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
$] RURV] LJHDVSHNWXVRNQDN D] LVPHUWHWpVH D WDQXOyNNDO YDOy PHJ
pUWHWpVH RURV] Q\HOYL WDQtWiVXQN HJ\LN OHJQHKH]HEE IHODGDWD 1DJ\RQ QH
Kp] D] DODSYHWĘ NpUGpVHN PHJpUWHWpVH EHYpVHWpVH PpJ QHKH]HEE DQQDN D
VRNIpOH ILQRP PRGiOLWiVEHOL YiOWR]DWQDN pV VWt OXViUQ\DODWQDN D IHOWiUiVD
DPHO\HW D] LJHV]HPOpOHWHN VHJtWVpJpYHO D] RURV] Q\HOY NL WXG IHMH]QL
hJ\ YpOMN QHP YpJ]QN IHOHVOHJHV PXQNiW KD 7XGRPiQ\RV .|]OH
PpQ\QN KDViEMDLQ ~ M UD YLVV]DWpUQN HKKH] D WpPDN|UK|] pV PRVW D
WDYDO\ PHJMHOHQW DODSYHWpV XWiQ PHJSUyEiOMXN IHOYi]ROQL D] LGĘKDWiUR
]yL PHOOpNPRQGDWRN pV IĘPRQGDWDLN N|]|WW OHYĘ LGĘYLV]RQ\RN NLIHMH]p
VpEHQ EHW|OW|WW DVSHNWXVL V]HUHSHW 7HNLQWYH KRJ\ D] LGĘKDWiUR]yL PHO
OpNPRQGDW|N RURV] UHQGV]HUH PDJ\DU SHGDJyJXVRN V]iPiUD QLQFV NHOOĘ
NpSSHQ IHOWiUYD SHGLJ J\DNRULViJXN pV HPHOOHWW PHJOHKHWĘV ERQ\ROXOW
ViJXN UpYpQ PHJpUGHPHOQpN D]W KLVV]N VRN NDUWiUVQDN Q\~ M WXQN VH
JtWVpJHW IHMWHJHWpVHLQNNHO +RJ\ PDMG D] HOĘDGDQGyNEyO PHQQ\LW KDV]
QRVtWKDWXQN D] iOWDOiQRV pV PHQQ\LW D JLPQi]LXPL RV]WiO\RNEDQ D]W
D GRORJ WHUPpV]HWpEĘO NLIRO\yODJ IHOPpUKHW MN
6DMQRV D SUREOpPD JD]GDJJ\|NHUĦ ~J\KRJ\ IHMWHJHWpVHLQN HOVĘ
IHOpW NpQ\WHOHQHN YDJ\XQN HOĘEE WHOMHV UpV]OHWHVVpJEHQ PDJXNQDN D]
RURV] Q\HOYHW RNWDWy NDUWiUVDNQDN HOĘDGQL V XWiQD PpUOHJHOQL PHQQ\LW
YHJ\QN IHO J\DNRUODWL RNWDWiVXQN V]iPiUD
/HJHOVĘ IHODGDWXQN PXQNiQNEDQ PLQGHQHVHWUH D] KRJ\ YiORJDVVXN
NL pV U|J]tWVN PL D] DPLW D] DVSHNWXVRNNDO NDSFVRODWEDQ D WDQXOyN
QDN IHOWpWOHQO WXGQLXN NHOO KRJ\ D] LGĘKDWiUR]yL PRQGDWRNEDQ IHOOpSĘ
VDMiWRV IXQNFLyNDW PHJpUWKHVVpN
$] DVSHNWXV D] D ÄV]HPOpOHWPyG DPHO\ V]HULQW D EHV]pOĘ D V]yEDQ
IRUJy FVHOHNYpVW OHIRO\iViEDQ IRO\DPDWRV   ) YDJ\ HJpV]pEHQ ILJ\HOL
PHJ EHIHMH]HWW   % 7DQtWiVXQNEDQ PLQGLJ D %EĘO NHOO NLLQGXOQXQN
(QQHN DODSMHJ\H D FVHOHNYpV WRWDOLWiVEDQ ]iUW HJpV]EHQ GH XJ\DQDNNRU
LGĘSRQWEDQ YDOy IHOIRJiVD  ²R!  (EEĘO D] DODSWXODMGRQViJEyO OHYH
]HWKHWĘN UpV]MHJ\HL D VRNV]RU KR]]iWDSDGW PRGiOLWiVEHOL MHJ\HN EHIH
MH]HWWVpJ HUHGPpQ\UHW|UpV D FVHOHNYpV N|UOKDWiUROWViJD U|YLG LGĘWDU
 
WDPiQDN SLOODQDWQ\LViJiQDN HJ\V]HULVpJpQHN NH]GHWpQHN D NLIHMH]pVH
VWE (QQHN HOOHQNH]ĘMH D FVHOHNYpVQHN IRO\DPDWiEDQ LGĘWDUWDPEDQ YDOy
V]HPOpOHWH  ! tJ\ D OpWHW D] iOODSRWRW D WDUWyVViJRW LVPpWOĘGpVW
FVDN tJ\ LGĘWDUWDPEDQ WXG MXN HONpS]HOQL
eU]pNHOWHWpVNUH KDV]QiOMXN D ]iUyMHOEH WH W W V]HPOpOWHWĘ MHOHNHW
+D D IRO\DPDWRVViJ DVSHNWXViKR] LVPpWOĘGpV NDSFVROyGLN D V]HPOpOWH
WpVEHQ FpOV]HUĦ tJ\ iEUi]ROQL ! $ PR]JiVW MHOHQWĘ LJpN VDMiWRV
RGDYLVV]D IRO\DPDWiW -D FKRGĦ Y NLQR 2Q ]DFKRGLO N WRYDULVFX QR
RQ QH E\O GRPD SHGLJ tJ\  ! $ EHIHMH]pVLKH] N|]HO iOOy IRO\D
PDWRV LJpW LV FpOV]HUĦ NO|Q MHOOHO Q\LOYiQWDUWDQL PHUW D] LGĘKDWiUR]yL
PHOOpNPRQGDWRNEDQ LV WDOiONR]XQN YHOH 2  ,O\HQ SO 6ROQFH VDGL
ORV
   0RVW YDQ D QDS OHPHQĘEHQ
7HKiW V]HPOpOWHWĘ MHOHLQN PHO\HN PDJXNEDQ LV VHJtWVpJHW Q\~ M W D 
QDN D] HJ\HV DVSHNWXVRN pV YDULiQVDLN VDMiWRVViJDLQDN D PHJLVPHUpVp
KH] D N|YHWNH]ĘN
%  2  ª  2²! ²  !  !
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0pJ QDJ\REE V]NVpJQN OHV] D]RQEDQ UiMXN KD D] HJ\HV LGĘYLV]R
Q\RNDW DNDU MXN PDMG V]HPOpOQL pV V]HPOpOWHWQL 0LQW D] iEUiNEyO LV OiW
KDWy D] ) DODN HOpJ VRNIpOH iUQ\DODW WDO JD]GDJRGKDWLN pSSHQ H]pUW PD
JiEDQ KDWiUR]yV]yN QpONO VRNNDO KDWiUR]DWODQDEE PLQW D % 3O .RO
FKR]QLNL VREUDOLV
 Y NOXEp /HKHW WDUWyV GROJR LVPpWOĘGĘ FDVWR HOĘEEL
YFHUD YDJ\ D] HUHGPpQ\KH] PLQGLQNiEE N|]HOHGĘ X]H (U UH Pi U tJ\
NO|Q LV FpOV]HUĦ IHOKtYQL D WDQXOyN ILJ\HOPpW PLQpO NRUiEEDQ
-HJ\]HW $ MHOHN pV U|YLGtWpVHN PDJ\DUi]DWD
%HIHMH]HWW LJH %  a!
NH]GĘSRQW~ NH]GĘLJH 2
YpJSRQW~ UH]XOWDWtY  !
HJ\SRQW~ PR]]DQDWip  !
)RO\DPDWRV LJH ) ²!
WDUWyV ²ª
LVPpWOĘGĘ ²
RGDYLVV]D LVPpWOĘGĘ PR]JiVW MHOHQWĘ ²²!




t HX ² HJ\PiVXWiQLViJ
W HL ² WH O MHV HJ\LGHMĦVpJ
U HL ² UpV]OHJHV HJ\LGHMĦVpJ
LS ² LGĘSRQW
LW ² LGĘ WD U WDP
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 I H O W  Q W H W Q L  F V D N D ] ) D O D N Y i O W R ] D W D L W M H O | O M  N P H J S R Q W R V D Q  P H U W
D ] R N D ] L G Ę Y L V ] R Q \ R N V ] t Q H ] p V p E H Q V ] H U H S H W M i W V ] D Q D N 
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+D H]HNNHO D] DVSHNWXVL VDMiWRVViJRNNDO PiU WLV]WiEDQ YDQQDN
N|YHWNH]Ę OpSpVQN KRJ\ D] LGĘYLV]RQ\RN IRJDOPiW PHJpUWHVVN PHJ
YLOiJtWVXN 6RN WDQXOy V]iPiUD H] LV HOpJ QHKp] IRJDORP
$]]DO NH]GMN KRJ\ D FVHOHNYpVHN LGĘEHQ MiWV]yGQDN OH $]RQEDQ
KRJ\ HEEHQ HO WXG MXQN LJD]RGQL D FVHOHNYpV LGHMpW YDODPLKH] PpUQL
NHOO (OVĘ PpUWpNHJ\VpJ D EHV]pOpV LGHMH (KKH] PpUYH HKKH] YLV]R
Q\t WYD V]RNWXQN PHJNO|QE|]WHWQL MHOHQ P~OW pV M|YĘ LGĘW +D D]WiQ
NpW FVHOHNYpV MiWV]yGLN OH DNiU MHOHQEHQ DNiU P~O WEDQ YDJ\ M|YĘEHQ
DNNRU D SRQWRVDEE WiMpNR]yGiV PpJ HJ\ PiVLN PpUpVW  PpJ HJ\ |VV]H
KDVRQOtWiVW NtYiQ D NpW FVHOHNYpV LGĘLQHN HJ\PiVKR] YDOy KDVRQOtWiViW
(NNRU LV RO\DQV]HUĦ KiUPDV WDJROyGiVW NDSXQN PLQW HOĘEE HJ\LGHMĦ
VpJ HL HOĘLGHMĦVpJ HOL pV XWyLGHMĦVpJ XL ( KiUPDVViJ pV D] |VV]H
YHWpV KDVRQOyViJD RNR]]D KRJ\ VRN WDQXOy H]W D NpW IRJDOPDW D FVH
OHNYpV LGHMpW pV D NpW FVHOHNYpV LGĘYLV]RQ\iW |VV]HNHYHUL 0HJ NHOO YH
ON pUWHWQL KRJ\ D] LGĘYLV]RQ\RNQiO D]RN PHJiOODStWiViQiO PLQGLJ NpW
FVHOHNYpV OHEHJ V]HPQN HOĘWW 0LQGNHWWĘ MHOHQ YDQ $] LGĘN PHJiOOD
StWiViQiO FVDN HJ\ LGĘ YDQ MHOHQ D EHV]pOpV LGHMpW FVDN RGDpUW MN
$ KiURP LGĘYLV]RQ\W D OHKHWĘ OHJHJ\V]HUĦEE PRQGDWRNRQ pUWHVVN PHJ
3O 3RND 9LWMD FLWiO NQLJX 9RORGMD UHVFG ]DGDFX HL
3RVOH WRJR NRN MD SULVHO GRPRM MD OHJ VSDW HOL
3HUHG WHP NDN MD SULVHO GRPRM MD SRJXOMDO SR XOLFH XL
7HUPpV]HWHVHQ HOĘEE PDJ\DU PRQGDWRNRQ NHOO H IRJDOPDNDW WHOMH
VHQ WLV]Wi]QL ,WW LV iOO D] D V]DEiO\ KRJ\ D] LGHJHQ Q\HOY WDQiUiQDN
HOĘEE DQ\DQ\HOYHQ RO\DQ PpO\VpJEHQ NHOO PHJLVPHUWHWQL D WiUJ\DOW
MHOHQVpJHW DPHQQ\LUH D]W D] LGHJHQ Q\HOYL URNRQ MHOHQVpJ WHUPpV]HWH
PHJNtYiQMD 7HNLQWHW QpONO DUUD KRJ\ D]W PDJ\DU Q\HOYL yUiQ PLO\HQ
PpO\VpJEHQ WiUJ\DOWiN
$]W PLQGHQHVHWUH HO NHOO pUQQN KRJ\ PLQGHQ WDQXOy SRQWRVDQ
PHJpUWVH KRJ\ HL QHP MHOHQW PLQGHQ HVHWEHQ MHOHQ LGĘW D] HOL QHP
MHOHQW P~OWDW D] XL SHGLJ M|YĘ LGĘW /pQ\HJ D Np W FVHOHNYpV YLV]RQ\D
PpJSHGLJ D IĘPRQGDW LGHMpKH] PpUYH D PHOOpNPRQGDW LGHMpW (] LV LJHQ
IRQWRV PHU W NO|QEHQ D] HJ\PiVXWiQLDNEDQ pSSHQ HOOHQNH]Ę LGĘYLV]RQ\W
NDSXQN HOĘLGHMĦVpJ KHO\HWW XWyLGHMĦVpJHW pV IRUGtWYD $ IĘPRQGDW pS
SHQ D]pUW LV IĘPRQGDW KRJ\ KR]]i PpUMN KR]]i KDVRQOtWVXN D PHOOpN
PRQGDW LGHMpW
$]W LV PHJ NHOO pUWHWQQN KRJ\ QHPFVDN D] LGĘKDWiUR]yL DOiUHQ
GHOpV PRQGDWDLEDQ WDOiONR]XQN LGĘYLV]RQ\RNNDO KDQHP PLQGHQWW  DKRO
NpW FVHOHNYpV YDQ /HJJD]GDJDEEDQ OHJpUGHNHVHEE YiOWR]DWRNEDQ NpW
VpJWHOHQO D] HOĘEELHNQpO V]HPOpOKHWMN ĘNHW GH D W|EEL |VV]HWHWW PRQ
GDW iOOtWPiQ\DL LV YDODPLO\HQ LGĘYLV]RQ\EDQ iOODQDN HJ\PiVVDO DNiU
DOiUHQGHOĘHQ DNiU PHOOpUHQGHOĘHQ |VV]HWHWWHN 6ĘW PiU D] HJ\V]HUĦ
W|EEiOOt WPiQ\~ PRQGDW iOOtWPiQ\DL N|]|WW LV PLQGLJ IHQQiOO EL]RQ\RV
LGĘYLV]RQ\ HJ\LGHMĦVpJ YDJ\ HJ\PiVXWiQLViJ HX $QpONO KRJ\ pOHV
KDWiUYRQDODW YRQQiQN LWW D W|EEiOOtWPiQ\~ HJ\V]HUĦ PRQGDW pV D N|WĘ
V]y QpONOL NDSFVRODWRV PRQGDWRN N|]|WW NO|QEHQ LV QHKp] HJ\WWH
VHQ IHOVRUROXQN QpKiQ\ MHOOHJ]HWHV SpOGiW 0HJLQW M|QQHN NRSRJWDW

QDN  )HOHOHWHW HJ\LN VHP DG .LK|USHQWLN ERUDLNDW 9pJpW YHWLN D
]HQpQHN 6 KD]DPHQQHN D OHJpQ\HN 3HWĘIL HX =~J D] pML ERJiU QHNL
PHJ\ D IDOQDN HL 1DJ\RW NRSSDQ DNNRU D]XWiQ HOKDOOJDW HX $UDQ\
7DQXOM GDOW D ]HQJĘ ]LYDWDUWyO 0LQW Q\|J RUGtW MDMJDW VtU pV E|PE|O
9|U|VPDUW\ HL 9LV]HP pQ +R]RP pQ 9iODV]iW KiURP QDS    $UDQ\
HX -iQRV IHONHOW PHJPRVDNRGRWW PHJUHJJHOL]HWW pV HOLQGXOW D] LVNR
OiED HX 6]iOO D KHJ\UH EDUQD IHOKĘ =~J DODWWD PiU D] HUGĘ 9DMGD
HL =HQJHWW D IpQ\ W]HOW D QDS 6]|NNHQW D ORPE YLUXOW D )|OG $G\
HL 0HJNRQGXO D] HVWHOL KDUDQJV]y .LIiUDGW PiU D ORYDV pV D Oy +D]D
PHJ\HN |OpEH YHV] GDMNiP $] DOWDWy QyWD KDQJ]LN DMNiQ 3HWĘIL HX
+tYWD QHP M|WW HOUDEROWD 1pSEDOODGD HX
$ N|QQ\HEE PHJpUWpV pV IRNR]DWRVViJ V]HPSRQWMiEyO FpOV]HUĦ KD
HOĘEE D] RURV] Q\HOYEHQ LV D] LGĘYLV]RQ\RN H] HJ\V]HUĦEE IRUPiMi
YDO LVPHUNHGQN PHJ DQQiO LV LQNiEE PHUW EHOĘON IHM OĘGWHN NL D]
LGĘLKDWiUR]yL PRQGDWRNEDQ WDOiOKDWy LGĘYLV]RQ\ NLIHMH]pVPyGRN ( PRQ
GDWRN PHJtWpOpVpEHQ D PDJ\DU Q\HOYWDQL IHOIRJiV pV D] RURV] N|]|WW
HOWpUpV YDQ $ PDJ\DU V]HULQW DKiQ\ iOOtWPiQ\ YDQ DQQ\L PRQGDW LV
YDQ 7|EE iOOtWPiQ\~ PRQGDWRNUyO FVDN DEEDQ D] HVHWEHQ EHV]pOQN
KD D PiVRGLN YDJ\ KDUPDGLN iOOtWPiQ\ OpQ\HJpEHQ NLV iUQ\DODWL
HOWpUpVVHO XJ\DQD]W IHMH]L NL PLQW D] HOVĘ $] RURV] IHOIRJiV V]HULQW
SHGLJ KD N|]|V DODQ\ YDQ DNNRU W|EE iOOt WPiQ\~ PRQGDWUyO KD W|EE
DODQ\ YDQ D]D] NO|QE|]Ę DODQ\RN YDQQDN DNNRU NDSFVRODWRV PRQGDW
UyO YDQ V]y ( IHOIRJiVEHOL NLV NO|QEVpJ D NpUGpV OpQ\HJpW QHP pULQWL
pV PLYHO RURV] Q\HOYWDQL DQ\DJUyO YDQ V]y D] RURV] Q\HOYWDQL IHOIRJiV
V]HULQW WiUJ\DOMXN H PRQGDWRNDW
$ W|EE iOOtWPiQ\~ GH D]RQRV DODQ\~ HJ\V]HUĦ PRQGDWRNDW D] RURV]
Q\HOYWDQRN ÄSUHGOR]HQLMD V RGQRURGQ\PL VND]XHP\PL HOQHYH]pVVHO WiU 
J\DOMiN ,O\HQHN SO 8OMD VWRMDOD VPRWUHOD Y RNQR QD VWHS
 L SHOD )DG
  WHSO\M YHWHU VHYHOLO L SRGQLPDO OLVW MD NDFDO JRORYNL FYHWRY 7XUJ
9VH NUXJRP FYHOR ]X]]DOR L SHOR 9DJ\ -D SRVWRMDO SRGQMDO SRFRN
YDVLONRY L Y\VHO L] URVFL Y SROH 7XUJ 1DWDVD VXPQR Y]GRFKQXOD ]DE
URVLOD NRVX ]D SOHFR L QDFDOD FLWDL NQLJX Y ]HOWRM REOR]NH V NDUWLQNDPL
*URU
N
+D H PRQGDWRNDW ILJ\HOPHVHQ PHJYL]VJiOMXN D]W WDSDV]WDOMXN KRJ\
D] HOVĘ FVRSRUWEDQ PLQGHQW W HLW WDOiOXQN pV ) DODNRW D PiVRGLNEDQ
SHGLJ HXW pV % DODNRW $ODSV]DEiO\NpQW OHV]|JH]KHWMN WHKiW KRJ\ D]
L G Ę Y L V ] R Q \ R N D W H ] H N E H Q D P R Q G D W R N E D Q D ] D V 
S H N W X V R N I H M H ] L N N L  P p J S H G L J D ] H L  W D I R O \ D 
P D W R V D V S H N W X V )²) D ] H X  W D E H I H M H ] H W W D V 
S H N W X V  %  %  
(QQHN D] DODSYLV]RQ\QDN D PyGRVXOiVD PLQGHQ PiV DODNXOiV
XJ\DQLV PiU H]HNEHQ D] HJ\V]HUĦ PRQGDWRNEDQ LV WDSDV]WDOMXN KRJ\
OHKHW PyGRVXOiV tJ\ SO WDOiONR]KDWXQN RO\DQ PRQGDWRNNDO DPHO\HN
EHQ D % XWiQ )HW WDOiOXQN HX NLIHMH]pVpUH 2Q YVWDO L GROJR FKRGLO Y
NRPQDWH 2VHWLQ\ VXPQR REVWXSLOL PHQMD L WUHERYDOL QD YRGNX ,O\HQ
HVHWHNEHQ D] ) DODNRQ NtYO UHQGV]HULQW YDODPLO\HQ KDWiUR]yV]y LV EL]
WRVtWMD D WDUWyVViJ MHO|OpVpW

$] LV HOĘIRUGXOKDW KRJ\ D] )²) QpKD QHP HLW KDQHP HXW MHO|O
RO\DQ HVHWEHQ DPLNRU D] ) FVHOHNYpV LVPpWOĘGĘ 3O 'HYXVND Y\EHJDOD
L] NRPQDW\ L YEHJDOD Y QHH 2Q RWNU\YDO L ]DNU\YDO GYHU
 .LNLIXWRWW
EHEHV]DODGW NLNLQ\LWRWWD EHEHFVXNWD +D D]WiQ D] LO\HQ iOOtWPiQ\RN
RO\DQ FVHOHNYpVW IHMH]QHN NL DPHO\ HJ\DUiQW OHKHW WDUWyV pV LVPpWOĘGĘ
LV DNNRU D] LGĘYLV]RQ\ QHP YLOiJRV HL YDJ\ HX" 3O 6QH]QLNL SDGDOL
L WDMDOL ,O\HQNRU D V]|YHJN|UQ\H]HW Q\~ M W FVDN VHJtWVpJHW
0HOOpNHVHQ PHJMHJ\H]]N PpJ KRJ\ D] HL LGĘYLV]RQ\iEDQ D OHJ
UL WNiEE HVHWEHQ XJ\DQ GH HOĘIRUGXOKDW %²% LV 3, 2Q SULHFKDO L SULYH]
V VRERM V\QD (]W D]RQEDQ D] D] LJHQ ULWND KHO\]HW WHV]L OHKHWĘYp KRJ\
D FVHOHNYpVHN MHOHQWpVH HJpV]HQ NLYpWHOHVHQ RO\DQ KRJ\ XJ\DQD]RQ V]H
PpO\ iOWDO HJ\LGĘEHQ HJ\V]HUUH YpJH]KHWĘ pV EHIHMH]KHWĘ FVHOHNYpVHN
UĘO YDQ V]y XWD]LN pV XJ\DQDNNRU KR]]D D ILiW PHJpUNH]HWW pV XJ\DQ
DNNRU PHJKR]WD D ILiW
8J\DQHUUH D] HUHGPpQ\UH MXWXQN KD D N|WĘV]y QpONOL |VV]HWHWW
PRQGDWRN EH]VRMX]Q\H VOR]Q\H SUHGOR]HQLMD N|]O D OHJHJ\V]HUĦEEH
NHW D NDSFVRODWRVDNDW iW WHNLQWMN ,WW LV HL )²) HX %²% (] D] DODS
V]DEiO\ 3O 6YHWOHHW YR]GXFK YLGQHM GRURJD MDVQHHW QHER EHOHMXW WXFNL
]HOHQHMXW SROMD 7XUJ 3RHW PRUH JXGLW JRURG MDUNR VYHUNDHW VROQFH
*RU
N (H VXFKRM JRORV ]YXFDO VWUDVQR RQ FKUXVWHO WRFQR VWDUXFKD
JRYRULOD NRVWMDPL *RU
N (J\PiVXWiQL FVHOHNYpVHN 6DPRYDU YVNLSHO
PDW YQHVOD HJR Y NRPQDWX *RU
N *UDFL XOHWHOL OHV REQD]LOVMD SROMD
RSXVWHOL
$] HJ\LGHMĦVpJ pU]pNHOWHWpVpW VHJtWKHWL KD YDQ RO\DQ N|]|V PRQ
GDWUpV] DPHO\ EL]RQ\RV HJ\VpJEH NDSFVROMD D] HJ\PiV PHOOHWWL PRQGD
WRNDW 3O 9 WXPDQH RNXWDYVHP GRURJ\ VNULSHOL NROHVD UD]JRYDULYDOL
L SHUHNOLNDOLV
 OMXGL 3HUY 6 WRM SRU\ X PHQ MD SURSDOR ]HODQLH UD]JR
YDULYDL V QLP MD VWDO L]EHJDW HJR
$] HJ\PiVXWiQLViJRW SHGLJ VHJtWKHWLN SRQWRVDEEi WHKHWLN EL]RQ\RV
HJ\PiVQDN PHJIHOHOĘ V]DYDN IĘOHJ KDWiUR]yV]DYDN PLQW VQDFDOD ²
SRWRP VHJRGQMD ² ]DYWUD UDULVH ² WHSHU
 GQHP ² YHFHURP RGQL ²
GUXJLH VWE 3O 3HUY\P SU\JQXO Y YRGX 6DVD ]D QLP SRVOHGRYDOL RVWDO
Q\H 6QDFDOD Y NRPQDWX YVXQXODV
 JRORYD Y ER7VRM PRFKQDWRM VDSNH
SRWRP  PHGOHQQR SROH]OR GOLQQRH WHOĘ Y\SUMDPLORV
  SRGQMDOR SUD
YXMX UXNX  JUXGQ\P JRORVRP VND]DOR Ä'REU\M YHFHU *RU
N
0LNRU LO\HQ SiUKX]DPRV NRUUHODWLY V]DYDN EL]WRVtWMiN D] HJ\PiV
XWiQW DNNRU DEEDQ VRNV]RU YDQQDN )²) )²% YDJ\ %²) YiOWR]DWRN LV
3O 3HUHG REHGRP P\ Y\NXSDOLV? SRVOH REHGD GROJR OH]DOL QD JRUMDFHP
SHVNH %²) 5DQ
VH N QHPX ]DFKRGLOL WRYDULVFL WHSHU
 QH ]DVWDYDMD HJR
GRPD RQL SHUHVWDOL MDYOMDLVMD *RU
N )²% 9DJ\ LVPpWOĘGĘ HX 'QHP
P\ RE\FQR JXOMDOL Y OHVX YHFHURP VOL QD YROHMEROQXMX SORVFDGNX )²)
|VV]HJH]YH HGGLJL PHJILJ\HOpVHLQNHW PHJiOODStWKDWMXN KRJ\ H NpW
LGĘYLV]RQ\QDN D] HLQHN pV D] HXQDN D] HJ\V]HUĦ W|EE iOOtWPiQ\~ pV
D PHOOpUHQGHOĘHQ |VV]HWHWW N|WĘV]y QpONOL NDSFVRODWRV PRQGDWRNEDQ D
OHJHJ\V]HUĦEE V HJ\EHQ OHJĘVLEE IRUPiMD D] RURV] Q\HOYEHQ D] LJH
DSHNWXVRN VHJtWVpJpYHO W|UWpQLN ( J \ L G H M Ħ V p J H W D I R O \ D P D 
W R V D O D N R N )²) H J \ P i V X W i Q L V i J R W D E H I H M H ] H W W

D O D N R N %²% I H M H ] Q H N N L  $] DVSHNWXVRNQDN W HKi W H]HNEHQ
D PRQGDWRNEDQ V]HPOpOHWL W D U WD OPXNRQ NtYO LOGĘYLV]RQ\W U|J]tWĘ I X Q N 
FLyMXN LV YDQ (] D] DODSKHO\]HW  'H Pi U LWW LV OiW WXN 
KRJ\ DKRO YDOD
PLO\HQ KDWiUR]y YDJ\ NRUUH OD W LY V]ySiURN DYDJ\ QpKD DNi U FVDN HJ\
N|]|V V]y LV W iPRJD W M D D] LGĘYLV]RQ\ U|J]tWpVpW D] DVSHNWXVRN IHOV]D
EDGXOQDN D] LGĘYLV]RQ\ EL]WRVtWiViQDN D IXQNFLyMD DOyO pV V]DEDGDEEDQ
D] ADODSKHO\]HWWĘO HOWpUĘHQ LV DONDOPD]KDWyN VSHFLiOLVDEE FVDN DVSHNWXVL
VDMiWViJDLN NLIH MH]pVpUH WDUWyVViJ LVPpWOĘGpV EHIHMH]Ę PR]]DQDW VWE
$] HGGLJ WiUJ\DO W HVHWHN D W|EE i O O t WPiQ\~ PRQGDWRNEDQ pV D
PHOOpUHQGHOĘHQ |VV]HWHWW NDSFVRODWRV N|WĘV]y QpONOL PRQGDWRNEDQ WDOiO
KDWy HJ\V]HUĦEEE LGĘYLV]RQ\NDSFVRODWRN PHJpUWpVH QHPFVDN KRJ\ VHJtWL
D] LGĘYLV]RQ\RN IRJDOPiQDN YLOiJRVDEE OiWiViW KDQHP HJ\EHQ D] LGĘ
KDWiUR]yL PHO OpNPRQGDWRNEDQ NL IH M OH W W PDJDVDEE UHQGĦ N|WĘV]DYDV LGĘ
YLV]RQ\UHQGV]HUQHN HJ\ D W|U WpQHW L IHM OĘGpVQHN PHJIHOHOĘ ĘVLEE IR U 
Pi M i W LV PHJPXWD W M D 
0RVW D]RQEDQ PLHOĘWW D] RURV] LGĘKDWiUR]yL PRQGDWRN LGĘYLV]R
Q\DLQDN D] LVPHUWHWpVpW PHJNH]GHQpQN V]NVpJHV KRJ\ iO WDOiEDQ V]yO
MXQN D] LGĘKDWiUR]yL PRQGDWRN JD]GDJ LGĘYLV]RQ\UHQGV]HUpUĘO DQQ\L 
YDO LV LQNiEE PHU W H]HQ D WH UOH WHQ PHJOHKHWĘV EL]RQ\WDODQViJ WDSDV]
WDOKDWy PpJ D] RNWDWy NDU Wi UVDN N|]|WW LV PiVIHOĘO SHGLJ pSSHQ H] D
NpUGpV PpJ HOpJJp UHQGV]HUHVHQ WHO MHV UpV]OHWHVVpJJHO |VV]HIRJODOYD QHP
WDOiOKDWy D PDJ\DU OHtUy Q\HOYWDQRNEDQ
+D D] ,GĘYLV]RQ\UHQGV]HUEHQ LGĘNHW KDVRQOt WXQN |VV]H V]LJRU~DQ
NO|QEVpJHW NHOO W HQQQN LGĘSRQW LS pV LGĘWDU WDP LW N|]|WW $] LV
PpWOĘGĘ FVHOHNYpVHN DNiU LGĘSRQWRN EHEHQp] PHJPHJiOO  OHOHO
DNiU LGĘWDU WDPRN LVPpWOĘGpVpUĘO ROYDVJDW tURJDW MiURJDW YDQ V]y FVDN
LGĘWDU WDP DODWW  FVDN LGĘWDU WDPQDN   NpS]HOKHWĘN HO $] LW pV LS
NRPELQiOiViEyO ORJLNDLODJ D N|YHWNH]Ę YiOWR]DWRN OHKHWQHN LW?LW LW LW
EDQ LS²²LS LWRQ EHOO LS LWRQ NtYO
(]HNHW D YiOWR]DWRNDW D KiURP LGĘYLV]RQ\ pV D KiUPDV L UiQ\~ NpU
GpVFVRSRUWEDQ HOKHO\H]YH D N|YHWNH]Ę UHQGV]HU W NDS MXN 
  
$] LGĘWDU WDP D FVHOHNYpVEHQ OHKHW  WDUWyV LVPpWOĘGĘ WDU WyV YDJ\
LVPpWOĘGĘ YpJSRQWKR] pUW 
$] LGĘSRQW D FVHOHNYpVEHQ OHKHW  NH]GĘSRQW~ YpJSRQW~ NH]GĘ pV
YpJSRQWEDQ HJ\EHHVĘ SLOODQDWQ\L PR]]DQDWRV $ WiEOi]DWEDQ V]HUHSOĘ
Np W YRQDO YDJ\ NpW SRQW N|]O D IHOVĘ D WĘPRQGDW FVHOHNYpVpW D] DOVy
D PHO OpNPRQGDWpW MHOHQWL 
8J\DQtJ\ D IHQ WHEE WiUJ\DO W HJ\V]HUĦEE LGĘYLV]RQ\RN LV UHQGV]HUEH
iO O t WKDWyN
,W  LW ,W L W EDQ ,S LS ,S L W EDQ ,W LS
 DIF
+D D] RURV] LGĘKDWiUR]yL PRQGDWRN LGĘYLV]RQ\UHQGV]HUpW DND U MXN
WDQXOPiQ\R]QL  OHJHOĘV]|U D NRJGD N|WĘV]yV PHOOpNPRQGDWRNNDO NHOO NH]
GHQQN PHU W H]HN PLNpQ W D PDJ\DUEDQ LVV]LQWHNO|Q FVRSRUWRW DONRW
QDN D]pUW PHU W PLQG D PDJ\DU PLQG D] RURV] N|WĘV]y HJ\IRUPiQ IHO
KDV]QiOKDWy HL HOL XL PRQGDW WDJRNQDN D WĘPRQGDWKR] YDOy NDSFVROiViUD
(J\LGHMĦVpJ YDQ H]HNEHQ D PRQGDWRNEDQ
.RJGD MD JRWRYLOVMD N ]DQMDWLMDP EUDW FLWiO NQLJX .RJGD P\
YR]YUDVFDOLV GRPRM VHL GR]HI 'XPDHV
 FWR MD EXGX FKQ\NDL L PROFDI
NRJGD PHQMD EXGXW ELW )DG .RJGD RQ SLVDL GLSORPQXMX UDERWX RQ
FHO\PL GQMDPL VLGHO Y ELEOLRWHNH .RJGD VROQFH SRGQLPDHWVMD QDG SROMDPL
MD QHYR7QR XO\EDMXV
 RW UDGRVWL 1H]GDQRY YVHJGD SODNDO NRJGD VO\VDO
FKRURVXMX PX]\NX LOL VWLFKL
$ IHQWHEEL PRQGDWRNEDQ DPLQW Oi WKDW MXN HJ\LGHMĦVpJ YDQ PpJ
SHGLJ D] HOVĘ QpJ\EHQ WDUWyVViJ D PiVLN Np W PRQGDWEDQ LVPpWOĘGpV YDQ
NLIHMH]YH0LQGNpW YiOWR]DWRW )²) MHO]L eSSHQ H]pUW L O\HQ HVHWEHQ QpKD
KD SO RO\DQ LJH V]HUHSHO P~O W LGĘEHQ DPHO\ IH O IRJKDWy HJ\DUiQW WDU
WyVQDN PHJ LVPpWOĘGĘQHN LV D] LGĘYLV]RQ\ QHP HJpV]HQ YLOiJRV 3O
.RJGD MD XH]]DO L] GRPD PHQMD SURYR]DOL YVH VRVHGL 9DJ\ .RJGD
XSUDYOMDMXVFLM Y\]\YDO PHQMHQ MD ]DPLUDO RW VWUDFKD +D WDU WyVQDN pUWHO
 
PH]]N D FVHOHNYpVHNHW DNNRU HJ\LGHMĦVpJUĘO YDQ V]y KD SHGLJ LVPpW
OĘGĘQHN DNNRU XWyLGHMĦQHN NHOO PLQĘVtWHQQN $] DVSHNWXVIRUPD )²)
LVPpWOĘGĘ FVDN HJ\PiVXWiQW VXJDOO GH D NpW FVHOHNYpV MHOHQWpVH FVDN
D] XWyLGHMĦVpJHW WHV]L OHKHWĘYp D NLNtVpUpVQHN PHJ NHOO HOĘ]QLH D] HO
XWD]iVW $ QHP %EĘO NpS]HWW ) HVHWpEHQ LO\HQNRU LV HJ\LGHMĦVpJUĘO
YDQ V]y .RJGD RQ JXOMDO Y SDUNH V XGRYR7VWYLHP GXPDL R VYRHP
GHWVWYH $ NRJGD MHOHQWpVH D] LVPpWOĘGpV HVHWpQ YDODKiQ\V]RU
 DPL
NRU FVDN
 0LQGHQ NpWVpJHW HORV]ODWQDN LO\HQNRU D WĘPRQGDWEDQ NLWHWW
ND]G\M UD] YVHJGD V]DYDN D] LVPpWOĘGpV MDYiUD D YFHUD SHUHG REHGRP
VWE D WDUWyVViJ MDYiUD (]HN QpONO UHQGV]HULQW D V]|YHJKHO\]HW DG IHO
YLOiJRVtWiVW
$ MHOHQ LGĘEHQ PHJIRJDOPD]RWW PRQGDWRN PLNpQW D PDJ\DUEDQ LV
LVPpWOĘGĘ FVHOHNYpVHNHW MHOHQWHQHN (J\LGHMĦVpJNHW YDJ\ HOLGHMĦVpJ
NHW D FVHOHNYpVHN WHUPpV]HWH V]DEMD PHJ LO\HQ HVHWEHQ
$] HJ\LGHMĦVpJQHN H] D IHQWHEEL WtSXVD D]RQEDQ DUiQ\ODJ ULWND (E
EHQ D FVRSRUWEDQ XJ\DQLV D NpW FVHOHNYpV PLQGHQ PR]]DQDWD SiUKX]DPR
VDQ IRO\LN OH /HJJ\DNUDEEDQ PpJLV RO\DQ HJ\LGHMĦVpJJHO WDOiONR]XQN
DPHO\EHQ QLQFV WHOMHV LGĘWDUWDPSiUKX]DP DEV]RO~W HJ\LGHMĦVpJ KD
QHP FVDN UpV]OHJHV D]D] D] HJ\LN FVHOHNYpV LGĘWDUWDPiYDO D PiVLNQDN
FVDN HJ\ LGĘSRQWMD pULQWNH]LN ~J\KRJ\ H]HQ EHOO W|UWpQLN 9DJ\ D PHO
OpNPRQGDW LGĘWDUWDPiEDQ W|UWpQLN D IĘPRQGDW LGĘSRQWMD YDJ\ D WĘPRQ
GDW LGĘWDUWDPiEDQ D PHOOpNPRQGDW LGĘSRQWMD  YDJ\  (]W
D] HJ\LGHMĦVpJHW D WHO MHV HJ\LGHMĦVpJJHO V]HPEHQ UpV]OHJHV HJ\LGHMĦVpJ
QHN QHYH]KHWMN , O\HQHN
9HFHURP NRJGD SLOL FDM NXFKDUND SRGDOD N VWROX SROQXMX WDUHONX
NU\]RYQLND  &HKRY .RJGD RQL YR]YUDVFDOLV
 GRPRM WR HVFH L]GDOL
XVO\VDOL PX]\NX L FKRURY\H SHVQL $ *HUFHQ .RJGD QRVLONL SRGQLPDOL
VDPROHW $OHNVHM YGRFKQXO ]QDNRP\M ]DSDFK DYLDFLRQQRJR EHQ]LQD
3EOHY 0DPD NRJGD XFKRGLOD VND]DOD PQH FWRE\ MD VYHO WHEMD Y JRVWL
N EDEXVNH *DMGDU 
7HUPpV]HWHVHQ OHKHWVpJHV D PiVLN YiOWR]DW LV PHOOpNPRQGDW LGĘ
SRQW MD D IĘPRQGDW LGĘWDUWDPiEDQ .RJGD RQD SULVOD N QHPX RQ VLGHO
SRG RNQRP FLWDMD NQLJX *RU
N .RJGD MD SULHFKDO N QHPX RQ ]LO QD
.DYND]H .RJGD RQL YRVOL Y ]DOX WDP X]H VDGLOLV
 X]LQDL &HFKRY
7-WURP NRJGD MD SURVQXOVMD ODVNRYRH DSUH7VNRH VROQFH YHVHOR JOMDGHOR
!
YR YVH RNQD PRHM NRPQDW\ 0 6LE  B4B!  $] HLQHN WHKiW NpW HVH
WpW OiWWXN $] HJ\LN D WHOMHV HJ\LGHMĦVpJ DPLNRU NpW LGĘWDUWDPUyO YDQ\ ª
V]y   DNiU WDUWyV  A  DNiU LVPpWOĘGĘ FVHOHNYpV  !  IRU
PiMiEDQ ,O\HQNRU D] LGĘYLV]RQ\W HL D] ) DODNRN IHMH]LN NL )a) +D
SHGLJ FVDN UpV]OHJHV HJ\LGHMĦVpJUĘO YDQ V]y DNNRU D] LGĘSRQWRW MHO|OĘ
FVHOHNYpV FVDN % OHKHW D] LGĘWDUWDPRW MHO|OĘ SHGLJ FVDN ) PLNpQW H]

D ) pV % V]HPOpOHW OpQ\HJpEĘO N|YHWNH]LN 7HKiW %²)YDJ\ )²%
$ NRJGD N|WĘV]yYDO D]RQEDQ QHPFVDN HLHW KDQHP QDJ\RQ VRNV]RU




.RJGD RQ OHJ L XVQXO PDL RVWRUR]QR YVWDOD VR VYRHM SRVWHOL L WLFKR
SRGRVOD N QHPX *RU
N .RJGD MD RWNU\O RNQR PRMD NRPQDWD QDSROQL
ODV
 ]DSDFKRP FYHWRY /HUP .RJGD OXQD ]DVOD ]D WXFX VWDOR VRYVHP
WHPQR .RJGD P\ RNRQFLP XURNL SRMGHP JXOMDL .RJGD 3DYHO 9ODVRY
SR]QDNRPLOVMD V UHYROMXFLRQQRM LQWHOOLJHQFLHM RQ VLO
QR L]PHQLOVMD
 a  B ! Y  ! !
$PLQW OiWKDWMXN D] HOL NLIHMH]pVpUH PLQGNpW PRQGDWEDQ %W KDV]
QiOXQN LGĘSRQW LGĘSRQW 1HP QHKp] HEEHQ IHOLVPHUQL D W|EEV]|U|V
iOO t WPiQ\~ HJ\V]HUĦ PRQGDWRNEDQ pV D N|WĘV]y QpONOL NDSFVRODWRV PRQ
GDWRNEDQ HJ\PiVVDO |VV]HIJJĘ NO|QiOOy HJ\V]HUĦ PRQGDWRNEDQ HOĘ
IRUGXOy HJ\PiVXWiQLViJRW LOOHWYH D] D]W NLIHMH]Ę %a% DVSHNWXVSiUW 
$] LO\HQ HOĘLGHMĦ PHOOpNPRQGDWRN FVDNQHP NL]iUyODJRV SUHSR]LWtY D IĘ
PRQGDW HOĘWW iOOy MHOOHJH LV YLOiJRVDQ PXWD W MD H IHMOĘGpV Q\RPDLW
$] LGĘKDWiUR]yL PHOOpNPRQGDWRNEDQ H]]HO D NRJGD N|WĘV]DYDV YiO
WR]DWWDO LJHQ VRNV]RU WDOiONR]XQN $] RURV] Q\HOYEHQ XJ\DQLV LGĘSRQW
LGĘSRQW %%HJ\LGHMĦVpJEHQ iOWDOiEDQ QHP IHMH]KHWĘNLPHU W D%²%
HJ\PiVXWiQLViJRW D] )²)SHGLJ FVDN WDUWyV YDJ\ LVPpWOĘGĘ FVHOHNYpVHN
NHO LGĘWDUWDP?LGĘWDUWDP YLV]RQ\W IHMH]KHW NL HJ\LGHMĦVpJEHQ 2URV]UD
WHKiW H]W D N|]|QVpJHV PRQGDWRW Ä3iO DNNRU WDQXOWD PHJ D V]|YHJHW
DPLNRU 3pWHU OHtUWD D OHFNpW DPHO\HW D] D P L N R U N|WĘV]y KDWiVD
DODWW iOWDOiEDQ HJ\LGHMĦQHN HOHPH]QHN RURV]UD NpWIpOHNpSSHQ OHKHW IRU
GtWDQL 9DJ\ XWyLGHMĦQHN .RJGD 3HWU SHUHSLVDL ]DGDFX 3DYHO Y\XFLO
WHNVW 9DJ\ SHGLJ HJ\LGHMĦQHN GH ~J\ KRJ\ D] HJ\LN FVHOHNYpVW LGĘ
WDU WDPPDO IHMH]]N NL pV DEED IRJODOMXN D PiVLN LGĘSRQWMiW  .RJGD
3HWU SHUHSLV\YDO ]DGDFX 3DYHO Y\XFLO WHNVW 6ĘW tJ\ LV .RJGD 3HWU
SHUHSLVDL ]DGDFX 3DYHO Y\XFLYDO WHNVW
9pJHUHGPpQ\EHQ D] RURV] IHOIRJiV MREEDQ IHGL D YDOyViJRW PLQW
D PDJ\DU IHQWHEEL V]RNiVRV HOHP]pV 7XGQLLOOLN D YDOyViJEDQ LJHQ NHYpV
HVHWEHQ NpS]HOKHWĘ HO NpW LGĘSRQWRW NLIHMH]Ę FVHOHNYpV SRQWRV HJ\EH
YiJyViJD &VDN D PiU HOĘEE LV HPOtWHWW Ä0LNRU PHJpUNH]HWW PHJKR]WD
D I Li W LV WtSXV~ ULWND HVHWHNEHQ DPHO\HNEHQ XJ\DQD] D FVHOHNYĘ SiU
KX]DPRVDQ NpW FVHOHNYpVW YpJH] V tJ\ OHKHWVpJHV KRJ\ PLQGNHWWĘ
XJ\DQDNNRU pUMHQ YpJHW /HJW|EEV]|U D IHQWHEEL PDJ\DU HJ\LGHMĦVpJ
HOHP]pVpEHQ DUUyO YDQ V]y KRJ\ D] HJ\LNHW DNiUPLO\HQ U|YLGQHN LV
GH PpJLV LGĘWDUWDPQDN IRJMXN IHO pV HEEH KHO\H]]N D PiVLN LGĘSRQW
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O M H Q | V V ] H W H W W D Y D J \ F V D N H J \ P i V V D O | V V ] H I  J J Ę N  O | Q i O O y H J \ V ] H U Ħ P R Q G D W R N i O O t W P i Q \ D L N | 
] | W W L V  3 O  &KXGRM YRON FKRGĦ SR OHVX L YVWUHWLO ]LUQXMX VREDOFX  S

MiW  PHU W KD D] LGĘSRQW HONpS]HOpVKH] UDJDV]NRGXQN DNNRU D] HJ\LNHW
DNiUPHQQ\L UH FVDN NHYpVVHO LV GH HOĘEE YpJEHPHQWQHN pUH]]N (UUH
FpOR] DNDGpPLDL OHtUy Q\H OY WDQXQN 001\5 PLGĘQ HUUĘO D] HJ\LGHMĦ
VpJUĘO tJ\ tU D WĘ ON NL IH MH]HW W HJ\LGHMĦVpJ W|EEpNHYpVEp PLQGLJ HOĘ
LGHMĦVpJQHN LV IH O IRJKDWy 001\5 ,,  $ PDJ\DU D ODNRN IHOIRJi
ViEDQ pUH]KHWĘ LQJDGR]iVQDN D] D] RND KRJ\ SO D ÄPHJpUNH]HWW pV
ÄHOWiYR]RWW D ODNRNQDN QLQFV NO|Q LGĘWDUWDPRW pV LGĘSRQWRW NLIHMH]Ę
IRUPiMD  PLQW D] RURV] Q\HOYEHQ )HOIRJKDWyN LGĘWDU WDPQDN LV OHJDOiEE
LV D] HJ\LN pV DNLNRU HLHW pU]QN GH IHOIRJKDWyN LGĘSRQWRV FVHOHNYp
VHNQHN LV DNNRU SHGLJ HJ\PiVXWiQW  WHKiW H8HW NpS]HOQN $] RURV]EDQ
D ÄYLVV]DNpS]HWW ) DODNRN EL]WRVtWMiN D] LGĘWDUWDPRW D % DODN SHGLJ
D] LGĘSRQWRW V tJ\ D] LGĘYLV]RQ\ PLQGLJ YLOiJRV
$ VRNMHOHQWpVĦ NRJGD N|WĘV]y YpJO DONDOPDV PpJ D] XWyLGHMĦVpJ
NLIHMH]pVpUH LV Ei U NHYHVHEEV]HU WDOiONR]XQN YHOH PLQW D] HOLJHO
.RJGD QDVWXSLOR OHWR P\ X]H SRHFKDOL GRPRM .RJGD P\ SULEH]DOL
QD YRN]DO SRH]G X]H XVHO .RJGD VROQFH VWDOR VDGLWVMD P\ XYLGHOL
RVWURY NRWRU\M QL QD NDNLFK NDUWLQDFK QH ]QDFLOVMD .RJGD QDVWXSLOD
RVHQ
 SHUHOHWQ\H SWLF\ X]H XOHWHOL ²T²!
(]HNEHQ VHP QHKp] IHO LVPHUQL D] ĘVLEE HJ\PiVXWiQLViJEyO YDOy HUH
GHWHW  $] HOĘLGHMĦVpJWĘO OHJW|EEV]|U D WĘPRQGDWEDQ NL WHW W X]H NO|QE|]
WHW L PHJ IĘOHJ D]RQEDQ D FVHOHNYpVHN ORJLNDL VRUUHQGMH 
$ NRJGD N|WĘV]DYDV LGĘKDWiUR]yL PHOOpNPRQGDWRNQiO WDSDV]WDO WDNDW
|VV]HIRJODOYD PHJiO ODSt WKDW MXN KRJ\ D N|WĘV]y HJ\iOWDOiEDQ QHP D]














7HKi W QHP D N|WĘV]y MHO]L D] LGĘYLV]RQ\W KDQHP PDJD LV HJ\HQHVHQ
D IHQQiOOy LGĘYLV]RQ\WyO NDSMD MHOHQWpVpW
0L V]ROJiO Ki W D] LGĘYLV]RQ\RN NLIHMH]pVpUH"
$ IĘ pV PHO OpNPRQGDWRNEDQ OHYĘ LJHL iOO t WPiQ\RN DVSHNWXVDL
$ W|EE iO O t WPiQ\~ PRQGDWRNQiO pV D N|WĘV]y QpONOL NDSFVRODWRV PRQ
GDWRNQiO NLDODNXOW DVSHNWXVL SiURN YpJ]LN D] LGĘYLV]RQ\RN NLIHMH]pVp
QHN D IXQNFLyMiW  (LHW I H MH] NL D] )²) SiU L O OHWYH WRYiEEIHM OĘGYH )²%
YDJ\ %²) IRUPiEDQ OpQ\HJ KRJ\ D] HJ\LN PRQGDWEDQ OHJDOiEE )QHN
NHOO OHQQL QpONOH QHP OHKHW HL (] XWyEEL PyGRVXOiV OpWUHM|W WpEHQ
D NRJGD YROW D VHJtWVpJ $] HOĘLGHMĦVpJ D] HUHGHW LEE HJ\PiVXWiQLViJEyO
IHMOĘG|WW  DPLW D %²% LOOHWYH LVPpWOĘGpV HVHWpQ D] )²) DVSHNWXVSiU
EL]WRVtW $] HOĘLGHMĦVpJ PD MGQHP NL]iUyODJRV SUHSR]LWtY V W UXN W~Ui MD LV
HQQHN D] HJ\PiVXWiQLViJiEyO IHM OĘG|WW KHO\]HWQHN D] |U|NVpJH $] XL
MHO]pVpUH D %²% SiURQ NtYO D IĘPRQGDWEDQ X]H V]yFVND YDQ KD PiV
NO|QEHQ D] iO O t WPiQ\RN MHOHQWpVpQHN ORJLNDL VRU UHQGMH QHP EL]WRVtWDQi
D]W $ PHJMHOHQĘ NRJGD N|WĘV]y PRVW PiU KD QRP LV W XG M D NLIHMH]QL
D] LGĘYLV]RQ\W D]W HUHGPpQ\H]L  KRJ\ D WĘPRQGDWKR] YDOy LGĘKDVRQOtWiV
U|J]tWĘGLN V NLDODNXO D] LGĘYLV]RQ\ KiUPDVViJD PHUW D] HJ\PiVXWiQL
ViJEyO HOL pV XL OHV] $] RURV] Q\HOYWDQL PXQNiN W|EEVpJH PpJ PD LV
FVDN HJ\PiVXWiQLViJUyO EHV]pO pV D] HOL PHJ D] XL IRUGtWYD D PHOOpN
PRQGDWKR] YLV]RQ\tWYD V]RNWiN PHJiOODStWDQL +DV]QiODWXNQiO WHKiW QD

J\RQ YLJ\i]QL NHOO $ OHJ~MDEE N|]pSLVNROiV Q\HOYWDQ D]RQEDQ PiU
WHOMHVHQ D PDJ\DU LGĘYLV]RQ\PpUpVQHN PHJIHOHOĘHQ RV]WiO\R]]D D PRQ
GDWRNDW pV WHUPLQROyJLiMD LV D]RQRV HL   RGQRYUHPHQQRH RWQRVHQLH
HOL ² SUHGVHVWYXMXVFHH RWQ XL SRVOHGXMXVFHH RWQ %DUFKXGDURY²
.UMXFNRY 8FHEQLN UXVVN MD] ,,  ²
/iWWXN KRJ\ D] RURV] Q\HOY D] LSLS HJ\LGHMĦVpJHW iOWDOiEDQ QHP
IHMH]L NL YDJ\ UpV]OHJHV HLHW YDJ\ HOLHW KDV]QiO KHO\HWWH 9LOiJRVVi
YiOW KRJ\ PLYHO D] LJHN|WĘYHO NpS]HWW MHOHQWpVNHW PHJYiOWR]WDWy %
LJpNQHN YDQQDN LGĘWDUWDPRW NLIHMH]ĘYLVV]DNpS]HWW ) DODNMDL LV D] RURV]
EDQ D] LGĘYLV]RQ\RNEHOL iUQ\DODWRNDW SRQWRVDEEDQ YLVV]D OHKHW DGQL YH
ON PLQW D PDJ\DU LJHN|WĘV SHUIHNWLY LJpNNHO PHO\HNQHN FVDN HJ\
DODNMXN YDQ $ Ä0LNRU 3pWHU D OHFNpW OHtUWD 3iO PHJWDQXOWD D YHUVHW
PRQGDWRW WHKiW D] DVSHNWXVRN NO|QE|]Ę YiOWRJDWiViYDO QpJ\IpOH iUQ\D
ODWEDQ OHKHW IRUGtWDQL
 .RJGD 3HWU SHUHSLVDL ]DGDFX 3DYHO Y\XFLO WHNVW
0LXWiQ OHtUWD  PHJWDQXOWD 
 .RJGD 3HWU SHUHSLVDL ]DGDFX 3DYHO HVFH Y\XFLYDO WHNVW
0LNRU OHtUWD  PpJ W DQX O W D  
 .RJGD 3HWU SHUHSLV\YDO ]DGDFX 3DYHO Y\XFLO WHNVW
0LNRU tUWD  PHJWDQXOWD 
 .RJGD 3HWU SHUHSLV\YDO ]DGDFX 3DYHO YVHJDD Y\XFLYDO WHNVW
9DODKiQ\V]RU  OHtUWD  PLQGLJ PHJWDQXOWD
 2  ª !    
 %a% HOL    ! !  )aa% U HL  %a) U HL !
 )A)  LVP HOL !
6RN RURV] PRQGDWEDQ D] DVSHNWXVSiURN FVHUpMH YDULiQVRNDW KR]KDW
OpWUH D]D] LGĘYLV]RQ\PyGRVXOiVKR] YH]HW DPHO\ QpKD FVDN iUQ\DODWL
GH QpKD VDUNDODWRV 3O 8]H YHFHUHOR NRJGD RQ YR]YUDWLOVMD YR]YUDVFDO
VMD Y JRURG  HL   DPLNRU  LVPpWOĘGĘ HL   YDODKiQ\V]RU YDJ\
WHOMHV HL ² DPLNRU KD]DWpUĘEHQ YROW 9 NRPQDWH YFDULODV
 YFDUMDODV
WLVLQD NRJGD PRM GUXJ QDFDO QiFLQiO UDVND]\YDL R VYRHM SRVOHGQHM
HNVSHGLFLL QD 3DPLU  HOL ²PLXWiQ  HOL LVPpWOĘGpVVHO   YDODKiQ\
V]RU 0\ Y\VOL L] GRPD NRJGD VHOR VDGLORV
 VROQFH  HOL   PLXWiQ
 UpV]OHJHV HL   DPLNRU pSSHQ VWE
 

$] RURV] LGĘKDWiUR]yL PHOOpNPRQGDWRN IHMOĘGpVpEHQ D YpJVĘ IRNR
]DWRW D] MHOHQWL DPLNRU D KiURP LGĘYLV]RQ\ NLIHMH]pVH V]iPiUD NO|Q
NO|Q PHJKDWiUR]RWW N|WĘV]DYDN MHOHQQHN PHJ D PHOOpNPRQGDWRN pOpQ
D IĘPRQGDWRNEDQ SHGLJ VRNV]RU D QHNLN PHJIHOHOĘ YLV]RQ\tWy V]DYDN tJ\
D]RN D] LGĘYLV]RQ\RN DPHO\HN D KDWiUR]DWODQ NRJGD N|WĘV]yYDO VRNV]RU
EL]RQ\WDODQRN W|EEIpOHNpSSHQ pUWHOPH]KHWĘN YROWDN PRVW Pi U HJ\pUWHO
PĦHNNp YLOiJRVDNNi YiOWDN 1H IHOHGMN D]RQEDQ KRJ\ HQQHN HOOHQpUH
  
LV D NRJGD PDUDGW WRYiEEUD LV D N|]Q\HOYEHQ OHJJ\DNUDEEDQ KDV]QiOW
N|WĘV]y
, $ UHQGNtYO YiOWR]DWRV N|WĘV]yUHQGV]HU iWWHNLQWpVpUH OHJFpOV]H
UĦEEQHN WDOiOMXN KD D EHYH]HWpVQNEHQ DGRWW IHORV]WiV V]HULQW KDOD
GXQN NH]GYpQ D PLNRU" NRJGD" NpUGpVUH IHOHOĘ PHOOpNPRQGDWRNNDO
$ OHJJ\DNRULEE WtSXVRN iWWHNLQWpVH
,W aOaLW ,W LWEDQ ,S+S ,S LWRQ EHOO ,S LWRQ NtYO
7HOMHV HLHW IHMH]NL D PH]GX WHP ɤɚɤ WRJGD ɤɚɤ ɤɚɤ Y WR YUHPMD
ɤɚɤ Y WH GQL ɤɚɤ Y WX PLQXWX ɤɚɤ VWE PLN|]EHQ PLDODWW PtJ VWE
$ WHOMHV HL NLIHMH]pVpUH LWW LV ) YDQ PLQG D IĘ PLQG D PHOOpNPRQGDW
EDQ )²) A 3O 0H]GX WHP ɤɚɤ PDW VR VOH]DPL JRWRYLOD YVH
FWR QX]QR ɤ ]DYWUDNX RWHF RWGDYDO VYRL SULND]DQLMD *RJ 2QD $OHNVHMD
HVFH QH YLGHOD PH]GX WHP ɤɚɤ YVH PRORG\H VRVHGNL WRONR ɨ QHP JRYR
ULOL 3XVNLQ , Y WX PLQXWX ɤɚɤ RQD JRYRULOD HM VDPRM ND]DORV
 FWR
RQD YLGHOD WR FWR JRYRULOD / 7ROVW 9 WR YUHPMD ɤɚɤ 3HWURJUDGVNLM
9RHQQRUHYROMXFLRQQ\M NRPLWHW SULQLPDO YVH PHU\ ɤ ]DVFLWH JRURGD VR
VWRURQ\ *DWFLQ\ PMDWH]QLNL JRWRYLOL SUHGDWHO
VNLM XGDU Y VDPRP 3HWUR
JUDGH
A
$] HL LVPpWOĘGpV NLIHMH]pVpUH )²)   V]ROJiOQDN D N|YHWNH]Ę
IRUPiN ND]G\M UD] ɤɚɤ NRJGD` YVMDNLM UD] ɤɚɤ NRJGD Y WHFK VOXFD
MDFK ɤɚɤ Y WH GQL ɤɚɤ YDODKiQ\V]RU DPLNRU FVDN PLQGLJ KD 3O
.D]G\M UD] ɤɚɤ XVSHFKL 6RYHWVNRJR 6RMX]D VWDQRYMDWVMD QDLEROHH RVFX
WLP\ NDSLWDOLVW\ VWDUDMXWVMD SULXPHQ
VLL HWL GRVWL]HQLMD
7HNLQWYH KRJ\ ɚ ɤɚɤ N|WĘV]y PLNpQW D NRJGD LV iOWDOiQRV MHOHQW
KHWQHN XJ\DQHEEHQ D IRUPiEDQ HOLW LV $ ND]G\M YVMDNLM UD] ɤɚɤ FVDN
D] LVPpWOĘGpVW MHO]L D] HL pV HOL HOG|QWpVH LO\HQ HVHWEHQ D V]HUHSOĘ LJpN
MHOHQWpVpQHN ORJLNDL VRUUHQGMpWĘO IJJ 3O (WD LVWRULMD SURGRO]DODV
 YVMD
NLM UD] ɤɚɤ SULH]]DO $]DPDW /HUP HOL A 
8J\DQH]HNNHO D N|WĘV]DYDNNDO OHKHW UpV]OHJHV HL LV GH DNNRU D]
D] DVSHNWXVRN %²)YDJ\)²ȼ IRUPiW gOWHQHN  ! B MJ\ D
PH]GX WHP ɤɚɤ D Y WR YUHPMD ɤɚɤ N|WĘV]DYDV PHOOpNPRQGDWRN IĘPRQ
GDWiEDQ ȼ DVSHNWXV YDQ  a  aa 2Q XVWDO L SRGURJ PH]GX WHP RQ
LVNDO QDV GRUQ 9 WR YUHPMD ɤɚɤ RQD JRYRULOD MD SRGQMDO JOD]D *ULQ

$ WRJGD NDN NDN N|WĘV]DYDV PHOOpNPRQGDWRNQiO SHGLJ PDJiED D PHO
OpNPRQGDWED NHUO D % DVSHNWXV D IĘPRQGDWED D] )  3O 1D
GYRUH E\OR HVFH WHPQR NDN $GULMDQD UD]EXGLOL 3XVNLQ 3HOL SHWXFKL
L E\OR X]H VYHWOR NDN GRVWLJOL RQL =DGULQD 3XVNLQ 9RG\ QH E\OR QL
NDSOL NDN P\ SRHFKDOL $UVHQ
HY
 $ PLNRU" NpUGpVUH IHOHOĘ H O Ę L G H M Ħ V p J H W D N|YHWNH]Ę N|WĘ
V]DYDNNDO IHMH]LN NL D] RURV] LGĘKDWiUR]yL PHOOpNPRQGDWRN pV WĘPRQGD
WDLN N|]|WW
D SRVOH WRJR NDN FHUH] GHQ
 NDN NDN PLXWiQ DPLQW HJ\ QDS
P~OYD KRJ\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HM
3DVVD]LU\ VDPL EUDOL ELOHW\ L SODWLOL
]D QLFK
,VP HX ) ) 
 !  ª
0QRJR UD] UHVDO ,VWYiQ HWR VGHODI
L YVHWDNL ND]G\M UD] RWVWXSDO
.D]G\M GHQ
 NROFKR]QLNL SULYR]LOL
Y JRURG MDEORNL JUXVL RJXUF\ NDU
WRIHO
 0QRJR IUXNWRY L RYRVFHM E\
OR QD NROFKR]QRP ED]DUH

.O|Q IHO NHOO KtYQXQN D ILJ\HOPHW DUUD KRJ\KD D WHOMHV HL MHOHQ LGĘ
EHQ MHOHQWNH]LN D] PLQGLJ LVPpWOĘGĘW MHOHQW D P~OW LGHMĦ WHOMHV HLJHO
V]HPEHQ





3DVVD]LU\ VDPL EUDOL ELOHW\ L SOD
WtOL ]D QLFK
,VP W HL )²) MHOHQ
 !
0DW JRWRYLW REHG
7DQMD SRPRJDHW HM YVHJGD
3DVVD]LU\ VDPL EHUXW ELOHW\ L SODW
MDW ]D QLFK YVHJGD
1DJ\RQ IRQWRV KRJ\ PHJpUWHVVN pV J\DNRUROMXN D WHOMHV HL pV D






9HVQRM P\ NRSDOL L VHMDOL NDUWRIH7
9HQJHUVNLH JRVWL JRYRULOL SRUXVVNL
6RYHWVNLH SLRQHU\ SRQLPDOL LFK
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!  R 
 R  YDJ\
$ 0DNVLPRYLF VLGHO X RNQD
6 XOLF\ NWRWR EURVLO ]DSLVNX
2Q SRGRVHO N RNQX 1D WURWXDUH
VWRMDO PD7FLN
7MDQXW QLNRPX QH FKRWHORV
 , WXW
N QDP SRGRVHO QHY\VRNLM FHORYHN
(]HN XWiQ WLV]Wi]KDWXQN RO\DQ HVHWHNHW LV DPLNRU D] HXEDQ N
O|QE|]Ę DVSHNWXVRN iOODQDN ,WW J\HOMQN DUUD LV pV PXWDVVXQN Ui




     !
(X %)
 2  I  
6QDFDOD P\ NDWDOLV
 V JRU\ D SR
WRP UHVLOL VGHODW SRH]G
'HWL GROJR VLGHOL Y SDUNH SRWRP
RQL SRVOL GRPRM

'HWL RNUX]LOL HJR L ]DGDYDOL HPX
YRSURV\
0HGYHGL SULVOL GRPRM L FKRWHOL
REHGDW
1HP OHV] QHKp] PHJpUWHWQQN KRJ\ D 3LRQHU\ YRVOL Y YRN]DO
6 QLPL VHL L XFLWH7 PRQGDWRNEDQ V]HUHSOĘ iOOtWPiQ\RN HVHWpEHQ H NpW
PRQGDW N|]|WWL LGĘYLV]RQ\ QHP OHKHW²R  A !  KDQHP FVDN
9LV]RQW 5HEMDWD Y VNROH SULEH]DOL L UD]JRYDULYDOL VR PQRM QHP OHKHW
²  ?  FVDN ²R ! !
² ² A
 0LXWiQ tJ\ PHJLVPHUWHWWN D WDQXOyNDW D V]|YHJ|VV]HIJJpVEHQ
HOEHV]pOpVEHQ OHYĘ iOOtWPiQ\RN LGĘYLV]RQ\YiOWR]DWDLYDO pV D PRGHOOH
NHQ MyO EHJ\DNRUROWXN ĘNHW FpOV]HUĦ RO\DQ J\DNRUOiVW YpJH]QL DPHO\
EHQ H]HN D NO|QIpOH LGĘYLV]RQ\iUQ\DODWRN Y H J \ H V H Q IRUGXOQDN HOĘ
(UUH NO|Q|VHQ D WDQN|Q\YHN U|YLG HOEHV]pOpVHL DONDOPDVDN 7HUPpV]H

WHVHQ D MHOHQ LGĘEHQ IRJDOPD]RWW PRQGDWRNDW ÄW|UWpQHWL MHOHQ  SUDH
VHQV KLVWRULFXP L O\HQNRU PHJIHOHOĘ P~OW LGĘEHQ NHOO D WDQXOyN H O p WiUQL
(UUH My SpOGiW PXWD WKD WXQN D Ä.DN ,OLF NDWDO QDV QD VDQNDFK F ROYDV
PiQ\EyO (JpV]HQ YiOWR]DWRV LGĘYLV]RQ\IRUPiNDW tUKDWXQN NL EHOĘOH
0RVW D IHODGDW IRUGtWRWW  1HP PHJDGRWW UDM]RV DVSHNWXV PRGHOOUH NHOO
PRQGDWRNDW V]HUNHV]WHQL KDQHP PHJDGRWW PRQGDWRNQDN NHOO PHJiOOD





RNROR .UHPOMD . QLP SRGRVHO QHY\VRNLM
FHORYHN
'HWL RNUX]LOL HJR L ]DGDYDOL HPX YR
SURV\
6 QDFDOD P\ NDWDOLV
 F JRU\ DSRWRP UH
VLOL VGHODW SRH]G
2Q VHL QD VNDPHMNX $ SRWRP SUHGOR]LO
Ä'DYDMWHND VQRYD VGHODHP SRH]G
%\VWUR XVWDO 9 ,OLF P\ YHG
 QH ]QDOL
FWR RQ QH ]GRURY
,O\HQ PyGRQ OHKHW PiU D] iOWDOiQRV LVNROD  RV]WiO\iQDN D WDQXOyL
YDO LV PHJLVPHUWHWQL D] LGĘYLV]RQ\NLIHMH]pVQHN H]W D] HJ\V]HUĦEE GH
DODSYHWĘ IRUPiMiW  hJ\HVHQ V]HUNHV]WHWW YiOWR]DWRV D WDQXOW DQ\DJEDQ
HOĘIRUGXOW PRQGDWRNNDO KDPDURVDQ PHJpUWLN D OpQ\HJHW pV V]HUNHV]WHQL
LV WXGQDN PHJDGRWW UDM]RV PRGHOOHNUH ~MDEEDNDW 6ĘW pY YpJpQ PiU
PDJXN LV PHJ WXGMiN iOODStWDQL IHO WXG MiN Yi]ROQL D V]|YHJ|VV]HIJJpV
EHQ OHYĘ HJ\PiVVDO pULQWNH]Ę iOOtWPiQ\RN N|]|WW OHYĘ LGĘYLV]RQ\W 0L
N|]EHQ H]W J\DNRUROMiN XJ\DQDNNRU D ) pV % V]HPOpOHW N|]|WWL NO|QE
VpJUH LV PLQGLQNiEE Ui M|QQHN pUH]YpQ D ) DODN LG|WDUWDPRV WX OD MGRQ
ViJiW XJ\DQDNNRU D % DODN LGĘSRQWRQ iW PHJN|]HOtWKHWĘ OpQ\HJpW PHJ
pUWLN KRJ\ HJ\LGĘEHQ OHKHW HJ\PiVVDO V]HPEHQ SiUKX]DPRVDQ NpW LGĘ
WDUWDP YDJ\ OHKHW HJ\LGĘEHQ D] LGĘWDUWDPEDQ W|UWpQĘ PiVLN LGĘSRQW LV
$]W LV HO WXGMiN NpS]HOQL KRJ\ HJ\PiV XWiQ OHKHWVpJHV NpW LGĘSRQW
YDJ\ LGĘWDUWDP XWiQ N|YHWNH]KHWLN LGĘSRQW LV pV IRUGtWYD +D H]W HO
WXG MXN pUQL D] iOWDOiQRV LVNROiEDQ RO\DQ DODSRW YLV]QN D JLPQi]LXPED
DPHO\ DODSUD D]WiQ N|QQ\HQ IHOpStWKHWĘN D] LGĘKDWiUR]yL PHOOpNPRQGD
WRN pV WĘPRQGDWDLN N|]|WW IHOOpSĘ NO|QE|]Ę LGĘYLV]RQ\ PHJLVPHUWHWpVH
pV PHJpUWpVH
 $ JLPQi]LXP  RV]WiO\ V]iPiUD D N|YHWNH]Ę OpSpV KRJ\ XJ\DQ
FVDN VWUXNWXUiOLV HOHP]pVL PyGV]HUUHO N|]HOtWVN PHJ D UHQGNtYO J\D
NRUL NRJGD N | W Ę V ] D Y D V LGĘKDWiUR]yL PRQGDWRN NO|QE|]Ę V]HPOp
OHWIRUPiNEDQ YDOy IHOpStWpVpW 1DJ\RQ IRQWRV H PXQNiEDQ KRJ\ NHOOĘ
NpSSHQ NLGRPERUtWVXN D] LGĘYLV]RQ\RNDW QHP D NRJGD N|WĘV]y KDQHP










VpJQNUH OHV]QHN D UDM]EDQ PHJDGRWW pV D] iOWDOiQRV LVNROiEDQ PiU UpV]
EHQ PHJLVPHUW DVSHNWXVVWUXNW~UiN $] DQ\DJRW D] ~ M JLPQi]LXP  RV]
WiO\RV NLWĦQĘ RURV] Q\HOYN|Q\YEĘO YHVV]N
eY HOHMpQ IHOHOHYHQtWMN D] DVSHNWXV V W UXNW~UiN UDM]RV PRGHOOMHLW
RO\DQ IRUPiQ KRJ\ HJ\UpV]W PHJDGRWW V]|YHJHNQHN UDM]ROMXN PHJ DV
SHNWXVV]HUNH]HWNHW PiVUpV]W SHGLJ D PRGHOOHNQHN NHUHVWHWQN PHJ
IHOHOĘ PRQGDWRNDW D OHJXWyEE WiUJ\DOW PyGRQ
3O 9RVHO XFLWH7 UHEMDWD YVWDOL
9VH Y\VOL L] NODVVD 1D SHUHPHQH FKRGLOL
LOL VWRMDOL
/HWRP MD RWG\FKDO Y SLRQHUVNRP ODJHUH
3RJRGD E\OD FKRURVDMD
8 PHQMD QHPQRJR EROHOD QRJD L MD SRVHO
N YUDFX
)RUGtWYD LV
HX %²%  R  ! aa!
9VH Y\VOL L] NODVVD 1D SHUHPHQH FKRGLOL
%UDW SRND]HW PQH VWURMNX JGH RQ UDERWDHW
U HL )%








 VSUDVLYDHW 8FHQLNL RWYHFDMXW
W HL ) )  ª
0\ E\OL Y ]RRSDUNH 7DP P\ YLGHOL PQRJR UD]Q\FK ]LYRWQ\FK
VWE VWE
,O\HQ PyGRQ IHOHOHYHQtWYH D] HGGLJ WDQXOWDNDW MiWV]L N|QQ\HGVpJJHO
WpUKHWQN iW D]RV]WiO\ WXODMGRQNpSSHQLDQ\DJiUD D OHJJ\DNUDEEDQ KDV]
QiOW LGĘKDWiUR]yL PHOOpNPRQGDWRN D NRJGD N|WĘV]DYDV PRQGDWRN PHJ
V]HUNHV]WpVpUH (]W ~Q W U D Q V ] I R U P i F L y V H J \ H V t W Ę H O M i 
U i V V D O YpJH]]N HO OHJN|QQ\HEEHQ (] D] HO MiUiV FVDN DQQ\LEyO iOO
KRJ\ D] HGGLJ |VV]HiOOtWRWW HJ\PiVVDO PiU EL]RQ\RV LGĘYLV]RQ\EDQ iOOy
PRQGDWRNDW |VV]HNDSFVROMXN D NRJGD N|WĘV]yYDO
/HJFpOV]HUĦEE HLJHO NH]GHQL (OMiUiVXQNDW HOĘUH IHO LV UDM]ROMXN
(GGLJL UDM]RV PRGHOOMHLQNHQ D] HOVĘ PRQGDWRW D IHOVĘ Q\tO D PiVRGLNDW
D] DOVy NpSYLVHOWH $] LGĘKDWiUR]yL PHOOpNPRQGDWRN pV WĘPRQGDWDLN N|
]|WWL LGĘYLV]RQ\RN MHO]pVpEHQ D]RQEDQ PLQGLJ D IHOVĘ Q\tO NpSYLVHOL D
WĘPRQGDWRW D] DOVy D PHOOpNPRQGDWRW N|QQ\tWpV NHGYppUW Ui t U MXN D
N|WĘV]yW LV +D H]W iOODQGyDQ V]HP HOĘWW WDU W MXN QLQFV NHYHUHGpV (] D]
HO MiUiV OHJIHOMHEE D] HLQpO RNR] HOHLQWH V]RNDWODQViJRW RO\DQ HVHWEHQ
DPLNRU D PHOOpNPRQGDW PHJHOĘ]L D WĘPRQGDWRW (NNRU XJ\DQLV D] YROQD
HX %%
HX %) 






D V]HPOpOHWHVHEE KD D IHOVĘ OHQQH D PHOOpNPRQGDW GH D] LO\HQ FVHUH
EHUpOpVUH D W|EEL LGĘYLV]RQ\QiO QLQFV LV V]NVpJ pV tJ\ FVDN ]DYDUW
RNR]QD D] LWWHQL DONDOPD]iVD (] D MHO|OpV IHOHO PHJ NO|QEHQ LV D EH
WĦNNHO MHO]HWW DVSHNWXVSiURNQDN LV )²) %²) )²% %²% DPHO\HNEHQ
D] HOVĘ EHWĦW PLQGLJ D IĘPRQGDW V]HPOpOHWL IRUPiMiW MHO]L D PiVRGLN
SHGLJ D PHOOpNPRQGDWpW
$ N|YHWNH]Ę WUDQV]IRUPiFLyV HJ\HVtWpVHNHW YpJH]KHWMN
 7 HL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
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MDQ
2QL VRYVHP QH ERMDOLV
 QDV !
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 7 LVP HL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
/HWRP QHVNRONR UD] MD E\O Y FHFKH
-D YLGHO WDUQ VWDQNL L UD]Q\H PD
VLQ\ !
-D VWDYOMX QD VWRO WDUHONL VWDNDQ\
D PRMD PDOHQ
NDMD VHVWUH NODGHW
RNROR WDUHOHN OR]NL YLONL L QR]L !
 5 HL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%)
     !
8 PHQMD QHPQRJREROHOD QRJD L MD
SRVHO N YUDFX !
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3LRQHU\ YRVOL Y YRN]DO
6 QLPL VHL L XFLWH7 !
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
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! .RJGD MD OHWRP RWG\FKDO Y SL





! .RJGD MD OHWRP QHVNRONR UD]
E\O Y FHFKH MD YLGHO WDP VWDQNL L
UD]Q\H PDVLQ\
! .RJGD MD VWDYOMX QD VWRO WDUHO
NL VWDNDQ\ PRMD PDOHQ
NDMD VHVWUD
NODGHW RNROR WDUHOHN OR]NL YLONL L
QR]L
)P    ª
NRJGD
0P !
! .RJGD X PHQMD QHPQRJR EROH
OD QRJD MD SRVHO N YUDFX
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NRJGD
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! .RJGD SLRQHU\ YRVOL Y YRN]DO
V QLPL VHL L XFLWH9




 $ ] H J \ P i V X W i Q L V i J HX PRVW PiU KD LGĘKDWiUR]yL PHO
OpNPRQGDWWDO DONRWXQN |VV]HWHWW PRQGDWRW NpW YiOWR]DWUD RV]OLN $PHO\
iOOtWPiQ\ PHOOp D NRJGD NHUO DQQDN D] LGHMpW NHOO KR]]iPpUQL D PiVLN
PRQGDW iOOtWPiQ\iQDN D] LGHMpKH] YDJ\LV D PHOOpNPRQGDWpW D WĘPRQ
GDWpKR] tJ\ NDSXQN H O Ę L G H M Ħ V p J H W HOL pV X W y L G H M Ħ V p J H W
XL (]HNUH LV PHJUDM]ROMXN D PRGHOOHNHW PHJV]HUNHV]WMN D PRQGD
WRNDW
 (OL %²%
 a!     ! !
-D VHL QD VYRERGQRH PHVWR 6NRUR
SRH]G RSUDYLOVMD !
3RH]G RVODQRYLOVMD QD VWDQGL 3DV
VD]LU SRVPRWUHO Y RNQR !
 ,VP HOL ) )
     ! !
1DFLQDHWVMD SHUHPHQD 9VH Y\
FKRGMDW L] NODVVD !
)P 2  ª
NRJGD
0P    !
! .RJGD MD VHL QD VYRERGQRH
PHVWR VNRUR SRH]G RWSUDYLOVMD
! .RJGD SRH]G RVWDQRYLOVMD QD





YVH Y\FKRGMDW L] NODVVD
 (OL WDUWyV )PL FVH@
      !
5HEMDWD RUJDQL]RYDOL GYH EULJDG\
%ULJDG\ VRUHYQRYDOLV
 GUXJ V GUD
JRP !
1DV YVWUHWLOL Y DHURSRUWH 2GLQ
PXVGQD SRPRJDO QDP SHUHQHVWL




0P    !
!.RJGD UHEMDWD RUJDQL]RYDOL
GYH EULJDG\ RQL VRUHYQRYDOLV
 GUXJ
V GUXJRP
! .RJGD QDV YVWUHWLOL Y DHUR
SRUWH RGLQ PXVFLQD SRPRJDO QDP
SHUHQHVWL YHVFL Y DYWREXV
(QQpO D YiOWR]DWQiO NO|Q|VHQ IHO NHOO KtYQL D ILJ\HOPHW DUUD KRJ\
KD QHP J\HOQN HOpJJp D FVHOHNYpVHN YDOyViJRV ORJLNDLODJ HONpS]HO
KHWĘ VRUUHQGMpUH DNNRU N|QQ\HQ |VV]HWpYHV]WKHWMN H]W D] LGĘYLV]RQ\W
D UpV]OHJHV HL YiOWR]DWiYDO 9LOiJRVDQ Ui NHOO PXWDWQL DUUD KRJ\
HLQpO D PHOOpNPRQGDW LGĘSRQWMD D IĘPRQGDW LGĘWDUWDPD DODWW W|UWpQLN
D] HOĘLGHMĦVpJQpO SHGLJ D IĘPRQGDW LGĘWDUWDPD HOĘWW (]W D EHWĦV PRGHOO
)²% QHP PXWDW MD  PLQGNHWWĘQpO XJ\DQD] GH D UDM]RV PRGHOO YLOiJR
VDQ V]HPOpOWHWL D NO|QEVpJHW U HL BB Y WDUWyV IĘPRQ





 R  !
3HUY\P SULVHO GMDGMD 6XUD 9 UXNH
X QHJR E\O QHER7VRM SDNHWLN !
HOL    ! !
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!.RJGD SHUY\P SULVHO GMDGMD




0P 2  ª




$ EiFVLQDN D NH]pEHQ QHP D]XWiQ YROW D] D MiQGpN KRJ\ PHJpUNH]HWW
KDQHP HOĘWWH LV X WiQD LV SiU SHUFLJ $ IL~ QHP DNNRU GROJR]RWW DPLNRU
DQ\MiYDO HOPHQW KDQHP XWiQD
-y DONDORP D] LO\HQ DUUD LV KRJ\ UiM|M MHQHN D WDQXOyN OHJYpJVĘ
IRNRQ D N|WĘV]DYDNRQ pV DVSHNWXVL IRUPiNRQ W~O D FVHOHNYpVHN YDOy
ViJRV ORJLNDLODJ HONpS]HOKHWĘ VRU UHQGMH G|QWL HO D] LGĘYLV]RQ\RN NpU
GpVpW (]W D N|WĘV]DYDN YDJ\ DKRO H]HN QHP RWW D] DVSHNWXVRN FVDN
VHJtWLN
$] HJ\PiVXWiQLViJEyO OHKHW D]WiQ |VV]HWHWW PRQGDW DODNtWiViQiO
X W y L G H M Ħ V p J LV (]W D]RQEDQ QHP D] DVSHNWXVSiU G|QWL HO KDQHP D
FVHOHNYpVHN LGĘLQHN pSSHQ D]HOĘEE HPOtWHWW VRUUHQGMH +LV]HQ D] HQHN
pV D] XLQHN D NLIHMH]pVpUH HJ\IRUPiQ %²% SiU YDQ HX +D D ORJLNDL




  2  ª
2Q QDFDO XP\YDLVMD L ]DNU\O GYHU

YDQQRM !
8FHQLNL SULHFKDOL QD VWDQFLMX 'R]G
X]H NRQFLOVMD !
X]H
)P    !
NRJGD
0P    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*\HQJpEE RV]WiO\QiO D PHQHWHQ OHKHW YiOWR]WDWQL LV pV FpOV]HUĦEE
HOĘEE D KiURP DODSLGĘYLV]RQ\W D WHOMHV HLW D] HJ\V]HUĦ H=LHW pV XLHW
LVPHUWHWQL pV XWiQD EHOiWiV YDJ\ D UHQGHONH]pVUH iOOy LGĘ V]HULQW D YiO
WR]DWRNEyO LV IĘOHJ D UpV]OHJHV HLHW
 $ N|YHWNH]Ę OpSpVQN LV LJHQ HJ\V]HUĦ KD D] HGGLJLHNHW MyO PHJ
pUWHWWpN D WDQXOyN 8J\DQFVDN VWUXNWXUiOLV HOHP]pVVHO YpJH]]N , W W HQ
QpO D PĦYHOHWQpO D NRJGD N|WĘV]yW NHOO PLQGHQ HOĘIRUGXOW HVHWEHQ K D 
W i U R ] R W W N | W Ę V ] y Y D O K H O \ H W W H V t W H Q L  LOOHWYH IHOFVHUpOQL
)HOKDV]QiOKDWMXN XJ\DQD]RNDW D PiU LVPHUĘV PRQGDWRNDW KRJ\ H]]HO LV
PLQWHJ\ pUH]WHVVN KRJ\ L W W FVDN HJ\ YLOiJRVDEE N|WĘV]y NHUO D] iOWD
OiQRV MHOHQWpVĦ VĘW VRN MHOHQWpVĦ NRJGD KHO\pUH
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PH]GX WHP NDN Y SRND
0P
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E\OD FKRURVDMD
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
NRJGD ! SRVOH WRJR NDN
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! 3RVOH WRJR NDN V\Q SRVHO V
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 X]H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.RJGD RQ QDFDO XP\YDWVMD RQ ]DN !3HUHG WHP NDN QDFDW 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.RJGD P\ UHVLOL VGHODW SRH]G VQD
FDOD P\ NDWDOLV
 V JRU\ !
SUH]GH FHP Y SHUHG WHP NDN
! 3UH]GH FHP UHVLW P\ UHVLOL
VGHODW SRH]G VQDFDOD P\ NDWDOLV
 V
JRU\
(]]HO WXODMGRQNpSSHQ D] LGĘKDWiUR]yL PRQGDWRN OHJIRQWRVDEE N|WĘ
V]DYDLW pV LGĘYLV]RQ\DLW D WDQXOyNNDO V]HPOpOHWHVHQ PHJLVPHUWHWWN
(POpNH]WHWĘ |VV]HIRJODOyXO KDGG iOOMRQ LWW D PHJWiUJ\DOW UDM]RVAPRGHOO
FVRSRUW 5yOXN WXODMGRQNpSSHQ PLQGHQ V]NVpJHV V]DEiO\ OHROYDVKDWy
D (L NRJGD NRVGD NRJGD NRJGD
! ! ! 4²
² 
(K NRJGD NRJGD NRJGD
²    ª ² 2 A
²R  ! ! !
8L NRJGD NRJGD NRJGD
² R   ! ²R  

E (L SRND SRND SRND WRJGD NDN
² R  ª ! !
(OL SRVOH WRJR NDN SRVOH WRJR NDN SRVOH WRJR NDN
² R  ! ! ²
²R  ª  ª
8L SHUHG WDP NDN SHUHG WDP NDN SHUHG WDP NDN
² R  ! ² R  
.|UOEHOO HQQ\LW V]iQWXQN D] , JLPQi]LXPL RV]WiO\ DQ\DJiQDN
$PL H]XWiQ N|YHWNH]LN PiU LQNiEE D PiVRGLN RV]WiO\ V]iPiUD YDOy
7HUPpV]HWHVHQ LVPpWHOQL OHKHW D ,,, pV ,9 RV]WiO\EDQ LV 9DJ\ EL]R
Q\RV HOWROiVW YpJH]QL D] LWW N|YHWNH]Ę DQ\DJEDQ LV $] HGGLJ WiUJ\DOW
N|WĘV]DYDNRQ NtYO D] RV]WiO\ HUHMpKH] NpSHVW YDJ\ DONDOPL HOĘIRUGX
OiVD V]HULQW PHJWiUJ\DOKDWXQN PiV N|WĘV]DYDNDW LV /pQ\HJHV D]RQEDQ
KRJ\ D] HGGLJLHN DODSMiQ H]HNQHN LV PHJUDM]ROMXN DVSHNWXVVWUXNW~UiMiW 
 $ WHOMHV W|NpOHWHV HOVDMiWtWiV pV D YiOWR]DWRV J\DNRUOiV NHGYppUW
PpJ YpJH]KHWQN HJ\pE VWUXNWXUiOLV HOHP]pVW LV tJ\ pSSHQ D K H O \ H W 
W H V t W p V PĦYHOHWpW QDJ\RQ MyO DONDOPD]KDWMXN D] LGĘYLV]RQ\RN PHJ
LVPHUpVpQHN HOPpO\tWpVpEHQ KD HJ\HV DVSHNWXVRNDW IHOFVHUpOQN eUGH
NHVHQ V]HPOpOKHWMN tJ\ D] LGĘYLV]RQ\ V]tQH]ĘGpVpW YDJ\ WHOMHV PHJYiO
WR]iViW LV (]HN D PĦYHOHWHN NO|Q|VHQ D NRJGD N|WĘV]DYDV PRQGDWRN
QiO MiWV]DQDN QDJ\ V]HUHSHW PHUW LWW QHP HJ\ HVHWEHQ D N|WĘV]y MHOHQ
WpVpW LV PHJYiOWR]WDWMiN
1DJ\RQ DONDOPDV D YDULiFLyUD SO D] HOL pV XL PHO\HNEĘO D] HJ\LN
DVSHNWXV PHJYiOWR]WDWiViYDO UpV]OHJHV HLHW NDSXQN
/ ²R    ! ² 2 A
.RJGD ,VWYiQ SULVHO GRPRM YVH X]H !.RJGD DPLNRU  SU LVH O  
SRREHGDOL !  X]H REHGDOL
.RJGD $QQD YRVOD Y NRPQDWX PD7 ! .RJGD   YRVOD 
FLNL ]DPROFDOL !  PROFDOL
 ² 2  ! + 
 R A 7
.RJGD PLHOĘWW MD SULVHO WRYDULVFL !.RJGD DPLNRU   SULVHO  
X]H UD]RVOLV
 !  UDVFKRGLOLV

.RJGD QDFDOVMD GR]G P\ X]H SRVOL !.RJGD  QDFDOVMD 
GRPRM !  VOL GRPRM

9DJ\ KD HOL HVHWpQ PLQGNpW %W )UH YiOWR]WDWMXN WHO MHV HL YDJ\
LVPpWOĘGĘ HOL NDSXQN
 ² 2 A ! a!
2Q UDVVND]DO PQH RE HWRP NRJGD PLXWiQ ! 2Q UDVVND]\YDO 
     NRJGD DPLNRU    YR]YUDVFD
P\ YR]YUDWLOLV GRPRM ! GRPRM
0\ YHVHOR ]DVPHMDOLV
 NRJGD ! 0\  VPHMDOLV
 NRJGD 
P\ SRVOXVDOL HJR UDVVND] ! VOXVDOL
! ª ² 2 A²   ª
.RJGD 6DVD XVHO YVHP !.RJGD YDODKiQ\V]RU 
VWDOR VNXFQR ! XFKRGLO  VWDQRYLORV

.RJGD ,VWYiQ GRVHO N GRPX !.RJGD  GRFKRGLO 
$QQD RWNU\OD HPX GYHU? !  RWNU\YDOD 
(]HN WHUPpV]HWHVHQ PHJ LV IRUGtWKDWyN 3O UpV]OHJHV HLEĘO DVSHNWXV
YiOWR]WDWiVVDO NDSKD WXQN H=LHW
! ²
 R  ! ² R  ª
.RJGD 0DULMD YRVOD Y NRPQDWX !.RJGD PLXWiQ  YDVOD 
MD X]H QDGLHYDO SDIWR !  QDGHO
8J\DQHEEĘO KD D % PHOOHWW X]H LV OHV] XLHW NDSXQN
X]H! ! !.RJGD 0DULMD YRVOD Y NRPQD
² ² 2 ² A MD X]H QDGHO SD7WR
(] FVDN SiU YDULiQV PLQGHW QHP VRUROKDWMXN IHO O!H D]W PpJ PHJ
MHJ\H]KHWMN KRJ\ D] LV QDJ\RQpUGHNHV KHO\HWWHVtWpVL PĦYHOHW KD HJ\
XJ\DQD]RQ SpOGiQ SUyEiO MXN NL D] DVSHNWXV YiOWR]WDWiViYDO OHKHWVpJHV
YDULiQVRNDW (UUH SHUV]H PHJIHOHOĘ DONDOPDV SpOGiW NHOO NLYiODV]WDQL
,W W YDQ SpOGiXO H] D PRQGDW .RJGD ,VWYiQ FLWiO JD]HWX $QQD SLVDOD
SLV
PR (] W HLHW PXWDW  0RVW HEEĘO ª
! HOL % % 
! .RJGD SRVOH WRJR NDN  SURFLWiO QDSLVDOD 
²  U  HL %  ) 
! .RJGD SRND FLWiO QDSLVDOD 
U HL ) % 
! .RJGD WRJGD NDN  SURFLWDO HVFH SLVDOD 

XL % % 
! .RJGD SHUHG WHP NDN SURFLWDO  X]H QDSLVDOD 
(]HN D KHO\HWWHVtWpVL PĦYHOHWHN D OHJMREEDQ IHO WiU MiN D] DVSHNWX
VRN LGĘYLV]RQ\W DODNtWy pV V]tQH]Ę V]HUHSpW V PHJpUWHWLN D]W KRJ\DQ
OHKHW D NRJGDQDN RO\DQ VRNIpOH MHOHQWpVH $ NRJGDQ NtYO PiV N|WĘ
V]DYDNNDO LV OHKHW LO\HQ YDULiQVRNDW J\DNRUROQL SO SRND NDN WRONR
 $] LGĘKDWiUR]yL PHOOpNPRQGDWRN WDQtWiViQiO D VWUXNWXUiOLV HOHP
]pV WHUpQ OHKHW PpJ V]y RO\DQ W U D Q V ] I R U P i F L y N U y O  DPHO\HN D
K D W i U R ] y L L J H Q p Y Q H N LGĘKDWiUR]yL PHOOpNPRQGDWRNUD YDOy i W 
DODNtWiViEyO iOODQDN 7HUPpV]HWHVHQ QHP DUUyO YDQ V]y KRJ\ D KD WiUR
]yL LJHQHYHV V]HUNH]HWHN PLQGHQ SUREOpPiMiUD NL WpU MQN Y| Ë1<7 9,
 FVDN D] LGĘKDWiUR]yW NLIHMH]Ę OHJHJ\V]HUĦEE HVHWHNHW YHVV]N $ Op
Q\HJ D] KRJ\ D MD D DODN KHO\HWW ) V]HPOpOHWĦ KDWiUR]RWW LGHMĦ iOOt W
PiQ\W KHO\HWWHVtWVQN EH NRJGD SRND PH]GX WHP NDN N|WĘV]DYDV LGĘ
KDWiUR]yL PHOOpNPRQGDWED D YVL DODN KHO\HWW SHGLJ % V]HPOpOHWĦ KD
WiUR]RWW LGHMĦ iOOtWPiQ\W NRJGD SRVOH WRJR NDN QpKD SHUHG WHP NDN
N|WĘV]DYDV LGĘKDWiUR]yL PHOOpNPRQGDWED $] ~ M PHOOpNPRQGDW iO O t WPi
Q\D SRQWRVDQ XJ\DQDEED D] LGĘEH NHUO PLQW DPLO\HQ D WĘPRQGDWEDQ
YDQ tJ\ D] LGĘYLV]RQ\ WHKiW )²) HL LOOHWYH %²% HOL Y LJHQ UL WNiQ XL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
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SRVOH WRJR NDN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.RJGD SRVOH WRJR NDN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
 XOR]LOD   NRJGD SHUHG
WHP NDN SRJDVLOD 
 
H]HNHW D WUDQV]IRUPiFLyNDW HO OHKHW YpJH]WHWQL HJ\ NLV VHJtWVpJJHO 1HP
FVDN D] LGĘYLV]RQ\RNDW YLOiJtWMiN PHJ MREEDQ KDQHP D KDWiUR]yL LJH
QHYHNNHO LV N|]HOHEEL NDSFVRODWED KR]]iN ĘNHW
 0iV I D M W i M D OHKHW D WUDQV]IRUPiFLyQDN PpJ D] D YiOWR]DW LV
DPHO\EHQ H O | O M i U y V I Ę Q H Y H N N H O NLIHMH]HWW LGĘKDWiUR]yNDW DOD
NtWXQN iW LGĘKDWiUR]yL PHOOpNPRQGDWRNNi
,O\HQHN NO|Q|VHQ D V SUL SRVOH SR Y ]D HO|OMiUyN
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
3RVOH RNRQFDQLMD OHNFLL RQ SRVHO
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.RJGD PH]GX WHP NDN RQ REH
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.RJGD 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 MD RNRQ
FLO   UDERWDO 
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(]HN YROQiQDN D]RN D] DMiQOKDWy HOMiUiVRN DPHO\HN IRNR]DWRVDQ
DONDOPD]YD HOYH]HWQpN Q|YHQGpNHLQNHW D] LGĘKDWiUR]yL PHOOpNPRQGDWRN
pV WĘPRQGDWDLN N|]|WW OHYĘ LGĘYLV]RQ\RN SRQWRV PHJpUWHWpVpKH] pV V]HU
NHV]WpVNQHN NpV]VpJJp IHMOHV]WpVpKH] $] DQ\DJ HORV]WiViEDQ WHUPp
V]HWHVHQ OHKHW YiOWR]WDWiVRNDW WHQQL DV]HULQW KRJ\ J\HQJpEE YDJ\ HUĘ
VHEE RV]WiO\UyO YDQH V]y /HKHW EHOĘON HO LV KDJ\QL PL LQNiEE D WHO
MHVVpJUH pV YiOWR]DWRVViJUD YDOy W|UHNYpVQNEHQ VRUROWXQN IHO OHKHWĘOHJ
PLQpO W|EEHW $ WUDQV]IRUPiFLyV HOHP]pVHN HJ\ UpV]H NHUOKHW D JLP
Qi]LXP KDUPDGLN RV]WiO\iED LV
/HJIRQWRVDEE H W|EE pYUH WHUMHGĘ HJpV] LGĘV]DN DODWW KRJ\ SUyEiO
MXN D WDQXOyNEDQ D]W D NpV]VpJHW NLIHMOHV]WHQL D % FVHOHNYpVHNHW LGĘ
SRQWEDQ IRJMiN IHO D] ) FVHOHNYpVHNHW SHGLJ LGĘWDUWDPNpQW pU]pNHOMpN
1DJ\RQ ~J\ OiWV]LN KRJ\ D % FVHOHNYpV pV D] ) FVHOHNYpV N|]|WWL N
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ɋɊȿȾɋɌȼȺ ȼɕɊȺɀȿɇɂə ȼɊȿɆȿɇɇɕɏ ɈɌɇɈɒȿɇɂɃ ȼ ɊɍɋɋɄɂɏ
ɉɊɂȾȺɌɈɑɇɕɏ ɉɊȿȾɅɈɀȿɇɂəɏ ȼɊȿɆȿɇɂ
Ɋɟɡɸɦɟ
ɂ ȻɂɏȺɊɂ  ɂ ɒɘɌɈ
ɇɚɫɬɨɹɳɚɹ ɦɟɬɨɞɢɱɟɫɤɚɹ ɪɚɛɨɬɚ ɩɵɬɚɟɬɫɹ ɜɵɹɫɧɢɬɶ ɨɞɢɧ ɢɡ ɫɚɦɵɯ ɬɪɭɞɧɵɯ
ɜɨɩɪɨɫɨɜ ɞɥɹ ɧɟɪɭɫɫɤɢɯ ɤɚɤɭɸ ɪɨɥɶ ɜɵɩɨɥɧɹɸɬ ɜɢɞɵ ɜɨ ɜɪɟɦɟɧɧɵɯ ɨɬɧɨɲɟɧɢɹɯ
ɩɪɢɞɚɬɨɱɧɵɯ ɩɪɟɞɥɨɠɟɧɢɣ ɜɪɟɦɟɧɢ Ɉɧɚ ɞɟɥɚɟɬ ɩɨɩɵɬɤɭ ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɢ ɨɛɴɹɫɧɹɬɶ
ɜɫɟ ɜɨɡɦɨɠɧɨ ɪɚɡɧɵɟ ɜɪɟɦɟɧɧɵɟ ɨɬɧɨɲɟɧɢɹ ɤɨɦɛɢɧɚɰɢɨɧɧɵɦ ɦɟɬɨɞɨɦ ɩɪɨɬɟɤɚɧɢɹ
ɦɨɦɟɧɬɚ ɞɟɣɫɬɜɢɹ ɢɫɯɨɞɹ ɢɡ ɜɪɟɦɟɧɧɵɯ ɨɬɧɨɲɟɧɢɣ ɥɟɝɤɨ ɜɨɫɩɪɢɧɢɦɚɟɦɵɯ ɨɞɧɨɜ
ɪɟɦɟɧɧɨɫɬɶ ɪɚɡɧɨɜɪɟɦɟɧɧɨɫɬɶ ɜɪɹɞɟ ɩɪɨɫɬɵɯ ɩɪɟɞɥɨɠɟɧɢɣ ɫɜɹɡɚɧɧɵɯ ɦɟɠɞɭ ɫɨɛɨɣ
ɩɨ ɫɦɵɫɥɭ ɢ ɬɚɤɠɟ ɜ ɩɪɨɫɬɵɯ ɩɪɟɞɥɨɠɟɧɢɹɯ ɫ ɨɞɧɨɪɨɞɧɵɦɢ ɫɤɚɡɭɟɦɵɦɢ ɢ ɜ ɤɨɦ
ɩɨɧɟɧɬɚɯ ɫɥɨɠɧɨɫɨɱɢɧɺɧɧɵɯ ɩɪɟɞɥɨɠɟɧɢɣ ɑɬɨɛɵ ɜɵɹɫɧɹɬɶ ɭɩɪɚɠɧɹɬɶ ɢ ɡ ɚɩɨɦɢɧɚɜ
ɦɚɬɟɢɪɚɥ ² ɨɧɚ ɩɪɢɦɟɧɹɟɬ ɦɟɬɨɞ ɫɬɪɭɤɬɭɪɧɨɝɨ ɚɧɚɥɢɡɚ ɤɚɤ ɫɚɦɵɣ ɩɨɞɯɨɞɹɳɢɣ
ɩɪɢɺɦɵ ɫɭɛɫɬɢɬɭɚɰɢɢ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɢ ɬ ɞ Ʉ ɫɬɪɭɤɬɭɪɚɦ ɨɬɞɟɥɶɧɵɯ ɜɪɟɦɟɧɧɵɯ
ɨɬɧɨɲɟɧɢɣ ɫɬɚɬɶɹ ɭɩɨɬɪɟɛɥɹɟɬ ɡɧɚɤɢɦɨɞɟɥɢ ɱɬɨɛɵ ɥɟɝɱɟ ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɧɨɧɢɦɚɬɶ
ɢ ɡɚɩɨɦɢɧɚɬɶ ɢɯ ɇɚɩɪ ɩɨɥɧɨɟ ɨɞɧɨɜɪɟɦɟɧɧɨɟ ɨɬɧɨɲɟɧɢɟ ɱɚɫɬɧɨɟ ɨɞ
Ɉªɩɨɜɪɟɦɟɧɧɨɟ ɨɬɧɨɲɟɧɢɟ ! ɢɥɢ B  ɩɪɟɞɲɟɫɬɜɭɸɳɟɟ ɨɬɧɨɲɟɧɢɟ
 B ! ɩɨɫɥɟɞɭɸɳɟɟ ɨɬɧɨɲɟɧɢɟ Ɉ     ª  ɧɟɫɨɜɟɪɲɟɧɧɵɣ
ɜɢɞ ²4²!  ɫɨɜɟɪɲɟɧɧɵɣ ɜɢɞ ɢ ɬ ɞ Ɉɞɧɨɜɪɟɦɟɧɧɨ ɨɧɚ ɞɚɺɬ ɞɥɹ ɩɪɟɩɨɞɚɜɚ
ɬɟɥɟɣ ɩɨɞɪɨɛɧɨɟ ɝɪɚɦɚɬɢɱɟɫɤɨɟ ɨɩɢɫɚɧɢɟ ɩɪɢɞɚɬɨɱɧɵɯ ɩɪɟɞɥɨɠɟɧɢɣ ɜɪɟɦɟɧɢ

